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Moscow 

accepts 

N-plant 

visits 


17* Soviet Union has agreed to. 
open seme ol its nudear reactors to 
in spec t i o n b y the International 
Atomic Energy Agency and put 
them under Ha safeguards system. 

The a gency said it expected Moo- 
cow to admit its nuclear safeguards 
inspectors for the first time before 
the review conference of the Non- 
Probferatron Treaty next August 
The inspectors verify that dvfl 
nudear facilities of nations party to 
the treaty are not being used for 
military purposes. Page 16 

HK treaty cleared 

Britain's Cabinet approved a draft 
treaty on the 1M7 handover of 
Hong Kong to -China, ready for for 
itiaffing in Peking next week. Resi- 
dents in the colony showed revived 
confidence in their fixture by buying 
on local stock exchanges, which 
took the Hang Seng index above 
1,000 'for the first time for 4V5 
months. Rages 16 and 33 

t 

Hawke weeps 

Australia's Prime Minister Bob 
Hawke broke down and wept when 
questioned by journalists about 
allegations on organised crime 
made against him by opposition 
leader Andrew Peacock. Page 16 

Meese cleared 

A special prosecutor cleared White 
House counsellor Edwin Meese, 
President Reagan's nominee for At- 
torney General, of allegations of 
criminal conduct in his financial 
dealings. 

Rao wins key vote 

N. T. Rama Rao, Chief Minister of 
Andhra Pradesh state in south. In- 
dia, won a crucial vote of confidence 
in his government. Page 4 

Sri Lanka deaths 

Separatist guerrillas shot dead five 
people in Sri Lanka's troubled nor- 
thern district of Jaffna and tied 
their bodies to lamp posts. 

Athens reshuffle 

Greek Commerce Minister Vassilis 
KedOcogfou was-replaced by Ffikos 
Akritides in a Cabinet reshuffle. 
Page 2 

Nicaragua election 

Nicaragua's Government may post- 
pone the November 4 election to let 
the right-wing CD aDiance stand. 
PhgeB' 

Rare atlas sold 

The first English national atlas, dat- 
ed 1579, gras sold at Phillips' Lon- 
don saleroom for £50,000 (561,000). 

Begin operation 

Former Israeli Prime Minister 
Menachem Begin was resting com- 
fortably after a successful prostate 
gland operation in Jerusalem. 

Jogging ban 

The Soviet authorities have banned 
jogging in Moscow streets and or- 
dered Western embassies to stop 
their stuff taking part in "fun runs." 
Page 2 

GM deadlock talks 

Union * |V ^ t pfmiigwTwnit negotiators 
attempted to break the deadlock in 
the tails over a new wages contract 
at General Motors, which has suf- 
fered strikes in 17 of its plants. 
Page 8 

Red Sea blast 

A merchant ship reported it had 
been damaged by a suspected mine 
in the Red Sea, the first such explo- 
sion since a spate of them in early 
August Page 4 


Currency 
losses at 
Murdoch 
company 


NEWS CORPORATION; the master 
company -of Mr Rupert Murdoch's 
business empire, yesterday blamed 
"serious misjudgment of the inter- 
national money markets" as the 
main reason for an extraordinary 
loss of AS6Q.42m (S50m) in the year 
ended June. Excluding the loss, the 
group’s c o nsolidated net profit was 
A$95.B7m. Page 17 

DOLLAR resumed its upward climh 
in London, rising to DM 31285 (DM 
3.0945), to a record FFr 9595 (FFr 
9.495). SwFr 2559 (SwFr 2534) and 
Y2475 (Y245.8). Its trade-weighted 
index was at a new high of 1435 
from 142.4. In New York it closed at 
DM 31410, FFr 9.8275, SwFr 2587 
and Y24755. Page 43 

STERLING was weaker in London, 
felling 155 cents to an all-lime low 
of $15215. It also dropped to DM 
35225 (DM 353). FFr 115975 (FFr 
11.76), SwFr 3.1225 (SwFr 3.135) and 
Y301.75 (Y303.75). Its trade-weight- 
ed index fell to 785 from 765. In 
New York, it closed at $1517. 
Page 43 

WALL STREET: The Dow Jones in- 
dustrial average closed 353 up at 
151654. Section ID 

LONDON shares were initially bu- 
oyed by institutional buying but the 
ET Industrial Ordinary imfer fin- 
ished 3.6 down at 8885. Section ID 

TOKYO shares declined In dull 
trading as the Nikkei Dow market 
average closed down 3058 to 
1052154. Section HI 

GOLD dropped $255 an ounce on 
the London bullion market to 
$338.00. It vras also lower in Frank- 
furt at $338.75 and in Zurich at 
S33855. In New York, the Comex 
September settlement gras SS42.4. 
Page 42 

VS. MONEY SUPPLY: Ml rose 
$75ba to a seasonally-adjusted 
$552.7bn in the week ended Septem- 
ber 10. 

HOWNTREE MACKINTOSH, the 
UK Kit Kat and Quality Street con- 
fectionery group, achieved a 40 per 
cent increase in taxable profits 
from 06 . lm (519.6m) to £22.6m 
over the 24 weeks to June 16. Page 
21; Lex. Page 16 

RCA of the US. and Hitachi of Jar- 
pan are abandoning effort s to sell 
the video disc system in Britain. 
Only 5,000 players have been sold 
since last October, against a target 
of 125,000 by the end of this year, 
page 16 

ZUNDAPP-WERKE. West German 
motorcycle maker with a string of 
racing trophies to its name, has 
gone bankrupt About 700 employ- 
ees will lose their jobs. 

DAIMLER-BENZ said its world- 
wide sales would increase this year 
despite the German metalworkers' 
strike, and hinted that its dividend 
would also be unaffected. Rage 17 

MALAYSIA’S Bank Bumiputra, 90 
per cent owned by the state oil com- 
pany Ffetronas since its rescue after 
the Hong Kong property market 
collapse, suffered a net loss of ring- 
gits 974m ($4 12m) last year. Page 18 

HONG KONG’S Mass Transit Rail- 
gray Corporation may be unab le to 
repay its debts of HK$15bn 
(U-SJ515bn) before the territory re- 
verts to Chinese control in 1997. 
page 17 

■ASHLAND, the biggest UJ5. inde- 
pendent oil refiner, is selling most 
of the businesses it acquired in a 
5640m diversification programme 
in 1981 and will take a $270m write- 
off as a result Page 17 

SOCtferfe Generate d’Eatreprices, 
French construction group, is cut- 
ting its domestic workforce of 
19,000 by 3500 because of the reces- 
sion in the building industry. 
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Dollar up sharply 
after U.S. growth 
estimate of 3.6% 

BY STEWART FLEMING IN WASHINGTON AND PHILIP STEPHENS IN LONDON 


THE tLS. economy has slowed 

sharply in the third quarter, with 
real growth at an estimated annual 
rate of 35 per cent, almost halved 
from the revised 7.1 per cent rate 
reached during tim s econ d quarter, 
the Commerce Department report- 
ed yesterday. 

Along with this first "flash” esti- 
mate for inflation-adjusted gross 
national product (GNP), the Depart- 
ment also predicted a further slow- 
ing in the pace of inflation to an an- 
nual rate of 25 per cent from the 
second quarter’s 35 per cent, as 
measured by the GNP price defla- 
tor, the broadest measure of infla- 
tionary pressures. 

The announcement of the GNP 
figure was followed by a renewed 
surge m the -value of the dollar, 
which swept to fresh highs against 
other principal currencies in frantic 
afternoon trading. 

The dollar dosed in London at 
DM 3.1265, up 35 pfennigs on the 
day and the highest level since the 
introduction of floating pgnhangg 
rates in 1973. It also reached record 
levels against the French franc, 
Italian lira, and several other Euro- 
pean currencies. 

Sterling, which gras additionally 
unsettled by fears that other British 



trade unions might step up support 
for the country's striking mine- 
workers, fell 1.55 cents to a record 
low of $15215. 

Smaller losses against other cur- 
rencies were reflected in a 05 point 
drop in the pound's trade-weighted 
index to 765, its lowest level since 
1976. 

For the Reagan Administration, 
the combination of low U.5. infla- 
tion and steadier growth represents 
the most favourable economic back- 
ground it could hope for in the run- 
up to November’s Presidential elec- 
tion. Officials in Washington seized 


Brussels aims to curb 
output of surplus wine 


BY QUENTIN PEEL IN BRUSSELS 


THE EUROPEAN Commission yes- 
terday proposed drastic new mea- 
sures to stem the flood of surplus 
wine production that threatens to 
drain the Community’s overspent 
budget 

At the same time, it derided to 
slow down the payments befog 
made to national intervention 
boards, which buy up surplus farm 
produce, in an effort to eke out the 
Community's strained resources. 

The two moves followed the 
weekly meeting of the Commission 
in Brussels, after the failure on 
Monday and Tuesday to agree on a 
supplementary budget for the cur- 
rent year, orto finalise measures to 
curb wine production. 

The wine measures would put 
that sector on a par with the dairy 
industry as a target of production 
curbs, although those stop short of 
fixing actual production quotas for 
individual countries or regions. 

They would set a ceiling on the 
Community-gride production of 
table wine, above which the surplus 
will be compulsorily distilled at half 
the guaranteed price. If output rises 
still higher, the price would be cut 


by 68 per cent, according to the 
plan. 

The proposals seem certain to 
run into furious opposition from Ita- 
ly, which is by far the largest pro- 
ducer of table wine in the Commu- 
nity. However, a consensus exists 
among other EEC members that 
drastic measures are needed to 
cope with a wine lake which al- 
ready contains more than 3bn li- 
tres. and which will grow very 
much faster if nothing is done be- 
fore Spain joins the Community, in- 
tended to be in 1986. 

Mr Michael Jopling, the British 
Agriculture Minister gave a warn- 
ing this week that the EEC faced a 
problem "of catastrophic propor- 
tions” over wine. He calculated that 
already a third of all the table wine 
produced in the Community would 
have to be distilled in the coming 
year, rising to half the total produc- 
tion after five years if no curbs can 
be agreed. 

The Commission proposals set a 
“guarantee threshold” of lObn litres 
of table wine throughout the EEC, 
above which compulsory distillation - 
would come into force. The thresh- 
old has been set at a level below the 


lowest level of production of recent 
years, and well short of the peak 
13 9bn litres produced in 1979. 

Measures already proposed, but 
yet to be agreed because of Italian 
opposition, include a price freeze 
and further incentives to persuade 
Italian and French wine farmers to 
switch to other crops. They also pro- 
pose a restriction on adding sugar 
to increase the alcohol content of 
wine, a practice widely used in West 
Germany an^ Luxembourg. 

All the plans are to be di scussed, 
and if possible agreed, by agricul- 
ture ministers at a special council 
meeting on wine in Luxembourg on 
October 1 and 2. 

The Commission also fired a 
warning shot to the foreign and fi- 
nance ministers who will be meet- 
ing at the same time, by cutting its 
advance payment to the national in- 
tervention boards on farm produce 
to only 40 per cent of the Ecu L75bn 
(SL27bn) requested for October - 
compared with 50 per cent paid out 
at this time in previous month a, and 
100 per cent in former years. 

Editorial comment, Page 14 


EEC measures 6 will cost jobs’ 


BY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON 


THE Confederation of British In- 
dustry (CBI) is spearheading oppo- 
sition among European business 
federations to what it terms “social 
engineering” by the European Com- 
mission. 

A CBI memorandum, published 
today, gives a warning that some 14 
social and employment measures 
presently at various stages of devel- 
opment in the Commission will 
hamper competitiveness and profit- 
ability and - contrary to declared 
intention - lead to fewer jobs. 

The measures criticised by the 
CBI include the draft ("Vredeling”) 
directive on employee consultation 
(now stalled indefinitely), proposals 
on shorter working time to create 
greater labour demand, a draft di- 
rective on parental leave, a draft di- 
rective on temporary work and a 
draft reco mmend a ti on on the 


promotion of positive action for 
women. 

CBI officials accept that those ob- 
jectives are often laudable in them- 
selves and that the various propos- 
als and directives are often substan- 
tially modified or even indefinitely 
delayed. They believe, however, 
that the trend of potential legisla- 
tion from the Commission is, in the 
contemporary business environ- 
ment, a burden to companies 

The CBI suggests: 

O That any proposal in the social 
field “be required to demonstrate 
beyond reasonable argument that 
its provisions would at worst imply 
a neutral impact on the competi- 
tiveness of European industry.” 

• Agreement on a “recommenda- 
tion on the conditions for improved 
business performance,” which 
would identify growth as the pri- 


mary objective, competitiveness as 
an essential requirement of it, and | 
the removal of obstacles to im- 
proved business performance.” 

Its document says, There is no 
evidence from the recent perfor- 
mance of EEC companies that they 
enjoy a competitiveness margin 
against the rest of the industria- 
lised or industrialising world or a 
level of profitability and investment 
that allows now for any relaxation. 

“Quite the opposite is the case. 
Compared frith the rest of the 
world, Europe's competitiveness 
has declined by one third in the 
past 20 years and there has been a 
serious fall in Europe's share of 
world trade. In such circumstances 
social engineering, unchecke d , will 
help least the people it purports to 
help most; and beyond the very 
short term, perhaps, trill be to the 
advantage of nobody.” i 
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Reagan firm 
after Beirut 
embassy blast 

BY NORA BOUSTANY IN BEIRUT, REGINALD DALE IN 
WASHINGTON AND OUR TEL AVIV CORRESPONDENT 


on the news to argue that, as they 
have been predicting, the economy 
— which grew at an unsustainable 
10. 1 per cent rate in the first quar- 
ter of this year - is slowing to a 
pace that grill help to ensure further 
expansion next year. 

Mr Malcom Baldrige, Commerce 
Secretary, said: The flash GNP re- 
port, together with other data and 
continuing low inflation, provides 
evidence that the economy has 
shifted down to a more moderate 
and sustainable growth rate.” 

On its current path, Mr Baldrige 
said U.S. economic growth in 1983 
and 1984 would represent the best 
two-year performance for more 
than 30 years. 

Yesterday’s GNP figure, and oth- 
er data such as retail sales figures 
and housing starts, which have also 
been pointing towards easier 
growth, grill also reduce the risk of 
another rise in interest rates ahead 1 
of the election; 

Many private economists agree 
with Administration nffinials about 

Continued on Page 16 
Mondale’s economic solution; 
Page 8; Lex, Page 16; Wall Street , 
report. Page 33; Money markets, 
Page 43 


AT LEAST 20 people were killed, 
including two Americans, and doz- 
ens were wounded or are missing 
after a suicide bomb attack on the 
main US. embassy building in B* # 
Beirut yesterday. 

President Ronald Reagan said af- 
terwards that the U.S. would not be 
driven out of Lebanon by terrorism. 
He reiterated that “our commit- 
ment to peace remains firm” and 
blamed “the worldwide terrorist 
movement” for the attack. 

Both the U.S. and British ambas- 
sadors to Lebanon were hurt in the 
attack which devastated the embas- 
sy and blew a crater eight-feet deep 
in the road outside. 

The Islamic Jihad organisation, 
claimed responsibility for the blast 
and warned that attacks would con- 
tinue until all Americans left Leba- 
non. 

The same organisation, thought 
by Western governments to be sup- 
ported by Iran, said it carried out 
the bombing of the ILS. embassy in 
West Beirut in April 1983, in which 
63 people died; the attack on the 
U.S. Marines barracks last October, 
which killed 241; and the attack on 
the French barracks the same day, 
which left 5B dead. 

Mr Reagan said Americans were 
threatened by terrorists all over the 
world and that the Administration 
grould do whatever it could to pro- 


tect them, “but you cannot crawl in 
a bole.” 

Mr George Shultz, Secretary of 
State, set up a special operations i 
centre as soon as the news of the at- 
tack reached Washington shortly 
after 5am local time. He despatched 
an investigation team to Beirut, 
headed by Mr Richard Murphy, as- 
sistant Secretary of State for the 
Middle East 

Before leaving Washington, Mr I 
Murphy said he was satisfied that i 
security at the embassy had been 
adequate. State Department offi- 
rials, however, said the embassy 
had been warned on September 9 to 
increase security, after threats to 
U.S. and Israeli installations by the 
I si am ir Jihad. 

Only two months ago US. embas- 
sy personnel were moved to the 
new building in East Beirut, which 
was known locally as “fortress Am- 
erica” because of its elaborate se- 
curity precautions. 

That however, did not prevent an 
explosives-packed van carrying dip- 
lomatic number plates from driving 
past security guards and a series of 
concrete barricades to within about 
15 yards of the building's entrance. 
Embassy guards opened fire on the 

Continued on Page 16 
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R. J. Reynolds sells its 
energy units to Phillips 


BY WILLIAM HALL IN NEW YORK 


R. J. REYNOLDS, the U.S. tobacco 
giant, is to sell Aminoil, the second 
biggest independent oil company in 
the Ui5., to Phillips Petroleum for 
$1.7bn in cash. 

The move will significantly In- 
crease Phillips's U.S. oil reserves. 
R. J. Reynolds says it will use much 
of the proceeds to repurchase its 
own shares in the market The sale 
is the second big step by R. J. Rey- 
nolds to reorganise its business and 
concentrate on the consumer prod- 
ucts and service industries. Earlier 
this year it spun off Sea-Land, the 
container shipping group. 

Phillips, which will also buy Rey- 
nolds's Geysers Geothermal compa- 
ny, says that Aminoil's proven re- 
serves of oil and natural gas total 
245m barrels of oil equivalent It 
says the purchase cost is approxi- 
mately $5.40 a barrel of oil equiva- 
lent, after reducing the purc h ase 
price by the value of undeveloped 
acreage and Geothermal properties. 


Phillips estimates that the addi- 
tion of Aminoil's domestic reserves I 
grill increase its U.S. oil and gas re- ! 
serves by 20 per cent and grill boost 
its US. oil and natural gas produc- 
tion by 29 per cent Most of Amin- 
oil's production is located in the 
Gulf of Mexico and California. 

R. J. Reynolds got into the oil 
business in 1970 when it bought 
Aminoil for $55.5m. In 1976 it 
bought Bunnah Oil’s U.S. propert- 
ies for $522m in a big expansion of 
its energy busin e ss. Aminoil's earn- 
ings have been declining in recent 
years and in 1983 it earned S190m 
from operations on sales of $15bn. 

The deal is the second important 1 
move by Phillips to boost its U.S. re- j 
serves through acquisition. Last 
year it paid Sld4bn for General 
American Oil Company, adding 
82m barrels of crude oil reserves. 
Marathon North Sea contracts. 
Page 16 


Chinese 
ensure 
justice is 
seen to 
be done 


By Alain Cass In Slmao, 

Southern China 

THE TUMBRILS were out in Si- 
mao yesterday, a small town in the 
remote Chinese province of Yun- 
nan. which borders Vietnam, Laos 
and Burma. 

Public justice was being adminis- 
tered, the town was in a festive 
mood. 

Workers wen? given the morning 
off. Schoolchildren were excused 
classes. Streets were alive with peo- 
ple dressed in colourful ethnic cos- 
tumes, for a spectacle that foreign- 
ers almost never witness. But pub- 
lic justice in Communist China to- 
day is what revolutionary’ justice 
was to Robespierre's France. 

Thousands ol people gathered in 
the town's basketball stadium to 
watch 50 criminals be sentenced 
publicly for crimes that included 
theft, corruption, rape and witch- 
craft Those about to be sentenced 
lined up in two long rows facing the 
crowd, which buxzed with the ex- 
pectancy of a theatre audience be- 
fore the curtain. 

The criminals, their hands bound 
behind their backs, stood motion- 
less, their heads shaved and bowed. 
They included two young girls. Be- 
hind each of them was a heavily 
armed escort The youngest crimi- 
nal, a teenager, looked up briefly, 
only to have his head pushed down 
again. 

Above them sat court officials in 
the style of monastic magistrates. 
As the sentences were read out 
they were steadily refreshed by 
cups of jasmine tea. 

Around the stadium heavily 
armed militiamen and People’s Lib- 
eration Army soldiers carrying au- 
tomatic weapons kept a watchful 
eye on the crowd. The power of the 
state gras on show for ail to see. 

Above the dais a huge banner 
proclaimed: “Severe punishment for 
common criminals and nothing to 
do with politics” - presumably so 
that the spectacle was not mistaken 
for the settling of political scores 
between Chinese left and right- 
wing factions. 

As each defendant's crime was 
read out, he or she gras frog- 
marched to a small rostrum, head 
pushed down in contrition. Justice 
was summary and swift Each sen- 
tence, read out over six loudspeak- 
ers. lasted a matter of seconds. 

One man in his middle thirties, 
accused of rape, drew a gasp from 
the crowd, which had to be told to 
calm down by marshals in white 
uniforms. 

An official found guilty of de- 
frauding the state of some $3,700 re- 
ceived a nine-year sentence. Beside 

Continued on Page 16 
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EUROPEAN NEWS 


Bonn faces tough 


FIFTH LOAN IN FIVE MONTHS RAISES QUESTIONS ABOUT CASH; NEEDS 

- . m « 


over car 



alters team 


oscow returns to Euromarkets 


BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT 


BY RUPERT CORNWELL IN BONN 


'A CHORUS of misgivings and 
thinly veiled threats from both 
inside and outside West 
Germany suggests that Bonn 
could have a tough battle on 
its hands to secure compulsory 
introduction of low polluting 
cars from 1988 and 1989 on- 
ward. 

On the home front the two 
opposition parties, the Social 

Democrats (SPD) and the 
Greens bitterly accused the 
centre-right Government of bow- 
ing to pressure from the power- 
ful motor industry lobby here 
in putting back the scheme by 
three years from the previously 
mooted 1986. 

But in heated parliamentary 
exchanges, Herr Friedrich 


Bonn might go it alone In four taken soon by the concept of 


years' time. 

if it did, of course, motor 
companies from elsewhere in 
the Community would be 


the so-called “lean-bum" 
engine. 

West German car manu- 
facturers are also dearly less 


wira eye 
on election 


severely penalised in t>w»ir than overjoyed at the idea, 
efforts to export to what is Daimler-Benz yesterday pro- 


sy Andrbna lerodbcnnou in 
Athens 


the largest single market in fessed itself ready to go along. 


Europe. 

Most ominous, perhaps, was 


but on the condition that allow- 
ance was made for larger 


a letter earlier Wt week from engined cars, and that lead-free 
M Laurent Fabius, the French petrol be made available every- 


Prime Minister, to Chancellor where in Europe. 


Zimmermann, 


Helmut Kohl, asking that con- 
sideration be given to the 
interests of other EEC mem- 
bers, *• so that no difficulties 
arise.” 

For its part, the federation 
of French car producers, who, 
along with tjoffem compa ni es. 


Minister, retorted that politics 


Interior stand to lose most if the 1988- 


stasre-up dare 


“was not Utopia, but the art tained, protested yesterday that 


of the possible.” He repeated Bonn bad acted against 


the Government's hostility to Treaty of Rome. 


the idea of swingefcc speed The federation warned such 


limit curbs until 1989, as a a move would only lead to an 


means of reducing the nitric 
oxide pollution caused by con- 
ventional car exhausts. 


increase in imports from Japan, 
where catalytic converters are 
already commonplace. A separ- 


On the other side of the ate French, argument, which 
scales, West Germany’s EEC echoes that of Britain, is that 


partners— and to a lesser extent converters enabling vehicles to 
the domestic car manufacturers bum lead-free petrol may 


— have intimated their unhappl- already he an obsolete tech- 
ness with the possibility that oology, destined to be over- 


Despite tins, and the com- 
plaint that nitric oxide pollu- 
tion from car exhausts has not 
been proved to be a prime 
cause of environmental damage, 
the Government seems deter- 
mined to go ahead. 

It claims that by dropping the 
1986 target date, it has allowed 
plenty of time for the Com- 
munity, which has previously 
suggested the date of 1995. to 
fall into line with Bonn's think- 
ing. 

If not, however, the Govern- 
ment is prepared to go ahead, 
resting its cause upon Article 36 
of the Treaty of Rome which 
permits a member to act uni- 
laterally if its environment is 
seriously endangered. Officials 
point no further than the rapid 
and extensive damage already 
suffered by the country's forests. 


Nato payment accord in sight 


BY OUR BONN CORRESPONDENT 


AN END to the long-running well below the $10bn for which and aircraft which would be 


dispute 


the Reagan Administration was 


spend to improve Nato's opera- holding out when Herr Man- 
tional infrastructure in Europe fred Woerner, the West Ger- 


rushed to Europe in time of 
emergency. 


uuuiu mirascructure in c,urope rrea woerner, me wes uer- A tow fiprtn-imr’c Christian 

seems in sight, following the man Defence Minister, paid a nemo^teySerday criticised 

offer of a higher contribution tense visit to Washington in ^ opposition Social Democrat 

from West Germany. July, observers reckon it should p aP tv for holding raitc with 


The argument has essentially the u - s - 


the opposition Social Democrat 
Party for holding talks with 
East German Communist Party 


been between Bonn and Wash- Assuming Nato’s two biggest leaders on creating a chemical 


ington, which together cover paymasters do reach an accomo- weapons-free zone in Europe. 


in almost equal proportions, 53 dation, the new figure will still 
per cent of such expenditure have to be approved by other 
each year. alliance nations and by the West 

Previously, toe Government German Bundestag. If the 
here had been willing to sane- modernisation programme is to 


Reuter reports. The talks, which 
opened In East Berlin In July, 


alliance natityis and by the West were resumed in Bonn yester- 
Gertnan Bundestag. If the day. 


tion only $6bu of new outlays begin on schedule. It must be 
between 1985 and 1990, of ratified by Nato ministers at the 
which, its share would have been start of December. 

S1.59bn. Now, however, it has The lion's share of the funds 
signalled that it is prepared to is earmarked for improving 


They said the SPD was going 
against the West’s agreed 


ratified by Nato ministers at the negotiating position that chemi- 
start of December. cal weapons must be banned 


The lion's share of the funds worldwide. An agreement coo- 
ls earmarked for improving fined to Europe would not be 


accept an increase of around 30 communications and military properly verifiable and would 
per cent. pipelines, as well as facilities only provide an Illusory 

Although this would still be for receiving the U.S. troops security. 


THE GREEK Commerce 
Minister, Mr Vassilis Kedi- 
koglou. is one of the mala 
casualties of cabinet changes 
carried out yesterday by Mr 
Andreas Papandreoo, the 
Prune Minister. 

The reshuffle represents a 
final martialling of the 
Socialist forces before next 
year's general elections, said 
a government spokesman. A 
change has been in the offing 
since last June’s European 
Parliament elections in which 
the Socialists performed 
poorly in the urban areas. 

Mr Kedikoalou became the 
third man in Socialist Govern- 
ment to occupy the Commerce 
Ministry hot seat since last 
February. He has had a con- 
troversial career since then, 
much of which has been spent 
at daggers drawn with the 
business community over 
sweeping plans to limit prices 
and profits. 

It was not Immediately 
dear yesterday whether these 
plans will now be abandoned 
in favour of the demand by 
industry for a free market 
system. Bat this move is 
thought to be favoured by the 
Economy Ministry which sets 
overall economic policy. 

The new minister Is Mr 
Nikas Akrlttides (49). who 
until now has held the Trans- 
port portfolio. A former phy- 
sics teacher, he has been a 
Socialist MP since 1977. 

The second minister to lose 
his job yesterday was Mr 
Antonis Tritfis, the popular 
bat benighted Minister for the 
Environment and Urban Plan- 
ning, who has become a sym- 
bol of the party’s failure to 
implement promised Socialist 
reforms. This Is thought to 
have been responsible for the 
loss of support In the main 
cities last Jane. 

The task of ridding Athens 
of its infamous Nefos, or pol- 
lution cloud, now passes to Mr 
Evangelos Konloumbis (55), 
a civil engineer who moved 
from the Ministry of Energy 
and Natural Resources. 


THIS WEEK'S DM 500m 
(flSlm) loan to the Soviet 
Union brings to five th enumber 
of major Soviet borrowings in 
the Euromarkets in as many 
months, and raises the question 
of the extent of the country’s 
cash needs in the face of very 
large grain import require- 
ments this year. 


According to estimates 
released yesterday by the Inter- 
nationa] Wheat Council, of 
which Moscow Is a member, the 
Soviet Union will have to import 
as much as 46m tonnes of grain, 
15m tonnes more than last year, 
because its 1984 harvest may be 
as low as 170m tonnes, com- 
pared to 197m tonnes last year. 


Most bankers and observers. 


lest its stock of debt fall to un- 
desirably low levels. 

Mr Jan Various of Wharton 
Econometrics, the U.S.-based 
research organisation, also 
cautioned yesterday against 
assuming that the spate of 
publicised Soviet borrowings, 
after several years’ absence 
from the syndicated loan 
market, meant an increase in 
overall borrowing. 

It was nose likely to be 
simply a switch away from 
privately placed loans and more 
of a “ public relations " exer- 
cise to further “ legitimise the 
resumption of Western lending 
to the Soviet bloc.” 

Last month's $50m bond issue 
by Moscow Narodny Bank, the 
first-ever Soviet venture into the 


however, discount any idea that Eurobond market, is held to be a 


Moscow faces a real financial 
crunch. Despite the lack of 
information about Soviet debt 
maturity schedules, bankers in 
West Germany where Commerz- 
bank is managing the latest 
Soviet loan believe that Moscow 
is in fact refinancing old loans. 


mak of increasing Soviet finan- 
cial sophistication and desire to 


vent, According w the Bank for 
Intern a tonal Settlement figures, 
Soviet borrowing increased by 
$1.3bn in the first quarter of 
this year, but its deposits in 
Western banks went up even 
more, by $L8bn. 

This is part of the fruit of an 
exceptionally large hard cur- 
rency trade surplus of S2bn In 
the first half of this year, com- 
pared to a 5266m deficit in the 
same period of 1983. 

But this surplus was due less 
to increased exports than to 
sharp cuts in non-food imports 
from the West an indica tion 
that Moscow may have known 
early on of its heavy grain im- 
port bill impending later this 
year. It started buying grain 
in the UJS. market exceptionally 
early this summer. 

An Izvestia newspaper report 
this week expressed concern 


diamonds, arms-— are sot good. 
The country has just raised its 
official crude oH price by 25 
cents to ¥28 a barrel, hut this Is 
still short of the 529 level which 
obtained until July*- • - 

Soviet gold and diamond sales 
have remained low. because of 
weak prices, while, according to 
Wharton Econometrics, the 
volume of arms sales to the 
Third World has fallen off this 
year, with only Xmq and India 
still buying in any quantity. 

Although total Swiet exports 
to developing countries rose by 
15 per cent in current dollar 
terms in the first six months of 
this year, Mr Venous points out 
that the Soviet Union is sot 
immun e from the effects of the 
Third World cash prob lems. It 
may be having to sell more on 
credit to developing countries, 
If so, faces a cash, flow 
problem of its own. 


tap as many sources as possible, about the 1985 crop because of Thus, the mors than ¥6QQm 
With very Tame reserves and “ second rate ” seed, which was which Moscow has raised so far 


With very large reserves and 
a nez debt of only $9bn at the 
end of last year, according to 
Wharton Econometrics, the 
Soviet Union is certainly sol- 


also held to be part of this this year hi the Euromarkets is 


year's problems. 

Present market prospects for 
staple Soviet exports — oil, gold. 


in the nature of -bridging 
finance, to tide it over until 
better times. 


British experts 
optimistic on 
East-West talks 


Materialism blamed for 
Hungary’s rise in crime 


MOSCOW — A group of British 
military and foreign relations 


BY LESLIE COUTT IN BERLIN 

A SHARP rise in robbery axfd policies of 
theft in Hungary has been Government. 


Critics speak out 
over Yugoslav 
austerity policy 


experts said yesterday that four blamed by the Justice Minister 
days of talks with Soviet on growing materialism. 


policies of toe Hungarian By AMcsaadar UM in Belgrade - 
Government By this, he 

apparently meant toe growing NEARLY fom: years of Interna? 


officials bad given them hope 
that Moscow would soon resume i 
East-West nuclear arms talks. 

The group, which took part 1 
in the annual Edinburgh Con- 
versations held alternately in 
Moscow and the Scottish 
capital, said their Soviet part- 
ners had made clear Moscow 
was keen to return to toe 
negotiating table. 

Retired Admiral James 
Eberle said he would be 
reporting to the British authori- 
ties on several ideas aired at 
the meeting which could point 
a way forward to reviving 
stalled talks on both medium- 
range and strategic weapons. 

“ There Is now a genuine 
feeling on both the Soviet and 
the American side that they 
want to talk about these issues,” 
he added. 

Reuter 




The accountant who always gives 
the right advice on microcomputers. 
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The team behind him. 


Make the right choice in microcomputer systems and 
the benefits for your business (and for yourself) are 


Get it wrong and it’s not just the cost to consider; but 
disruption to the efficient running of your company. 

That’s why you need the backing of people who will 
understand business accounting needs. 

People who will ensure any system recommendation is 
bated on your specific requirements: People who can give 
you the fullest guidance before, during and after installation. 

Those people can be found at Granada Business 
Centres. 

Set up following years of research to develop internal 
microcomputer requirements within theGnuuda Group, the 
Business Centres offer you the accountant, some of the most 
in-depth advice and support service available in the industry. 

Our own accountancy trained staff wiD evaluate your 
needs, using a vigorously laid down procedure starting with 
a survey of your requirements to ensure our 
recommendations suit vour company’, needs. 

In addition we can offer independent 
specialist consultancy ro ensure total 



integration with existing systems. 

And when we think we've identified the right system, 
youll get a chance to try it cut at a Business Cen tre, with our 
own specialist accounting staff available for advice. 

And as you’d expect, once the system is ordered, our 
installation agreement, which includes training, maintenance 
and a problem solving hot-line — will cover all the steps 
necessary for a successful implementation. 

As independents we are able to offer the best in 
products. 

Hardware includes IBM and Altos, and our range of 
business software covets accounting for both manufacturing 
and retailing, spreadsheets and finanoa{ modelling, word 
processing and database management — much of which we 
use at Granada. 

So if you want the best advice and help available for 
you to choose the right microcomputer accoun ting system 
for your company — do yourself (and your business) 
a favour. 

Call a Granada Business Centre now and 
find out what it’s like to get out business 
team working for you. 


119 High Street, Slouch. Beils SLI 1DH 
Manager Malcolm Lobb Tel: 07i_ $20966 


25 New SroaJujy. Ealing. London W5 SAW 
Manager Mjitvii Rtiurds 
TM: 01-57^6751 


25-30 Ropemaker Street, tendon EC2 
Manager: Sane an Ml KicTcL 01- 5SS 7 126 


Dr Imre Markoja told toe 
Communist party newspaper, 
Nepszabadsag, that ** material 


number of officials found guilty 
of corruption and other crimes. 


tional Monetary Fund super- 
vision of toe Yugoslav econo my 


He admitted that; although 42 a re cau sing conservative Corn- 


motives ” are becoming more Hungary were committed under 
important in every area of life, toe influence of alcohol, toe 


along with efforts to achieve Government derived consider- 


toe “ greatest posable material 
prosperity.” 

A growing number of 
Hungarians merely want “quick 
gain without working " and are 


able revenue from toe alcohol 
tax. An “anti-alcohol” state 


mtmist Party politicians and 
economists to complain cf-tm- 
Marrist . monetarist and 
austerity measures. . 

The Yugoslav authorities 
seem to be tolerating lucre as- 


commission was set up recently I vocal Criticism by bard* 


to “analyse” this question. 
Juvenile deUnqency, Sr Mar- 


ready to use any means, he koja remarked, was one of the 


said. Another reason for toe 
increase in property crimes was 
the rise of a “criminal under- 
world ” in Hungary, although 
not a very large one. 

Sixty per cent of all crime in 


most serious national problems 
although it affected only 1.6 per 


line dogmatists of IMF pro- 
grammes. enshrined in the 
government’s stabilisation poli- 
cies, Is . contrast to toe ftsrsh 
treatment mated out to liberal 


dissidents Who question aspects 


cent of young people between 
tiie ages of 14 and 1& "Admanis- 


tiie ages of 14 and la. Aoimms- 
trative steps” could play only 
a secondary role In solving this 


Hungary is committed against problem, however, as young 


Under fire are toe IMF- 
sponsored . policies of high 
interest ' rate* and . currency 


property, and last year theft and 
robbery of private property rose 






10.5 per cent, and of state pro- Mr Markoja acknowledged ^ 

party by 2.8 parent _ . .. th.t tta crima rate ,mon E Hnn- ^ dlflterMfinb to 


Violent “ criminal bands ” 


Deputation 


were the most dangerous law- gypsies was twice as high as is 
breakers in Hungary, said Dr the rest of toe population. This 


Markoja, followed by those who 
“ besmirched ” public life, thus 
weakening confidence in the 


was not an “etondc question.” 
but arose because gypsies were 
“often underprivileged” 


Bonds draw more than 
£7m in private funds 


BY LESLIE COUTT 


MORE THAN Forints 500m deposits last year was partly due 
(£7 ,8m) in private funds have to the opportunity to buy bonds. 


been invested in Hungarian cor- 
porate and municipal bonds 


Less than 40 per cent of bond 


last year for the first time m °f 


post-war Eastern EuropeTThta SSlEuESt 
is in spite of the fact that in- 


Yugoslav society. One former 
high United Nations official, 
now : back . in . Slovenia, has 
accused toe IMF. of perverting 
toe country's stabilisation pro- 
gramme by “stopping its 
economic development." 

Ironically, criticism of gov- 
ernment. and IMF policy has 
grown more vocal Just as there 
are signs of good r e sul ts. Indue- 
trialoutputhasrisen-tinsyear 
and. along with it the current 
accou nt .xagflia f to 5274m ' 
(£228m) in toe .first seven 
months. Even inflation seems 
to be abating, with a 27 per 
cent retail price increase 
between January and August. 
The government intends to seek ' 
further assistan ce from toe IMF 
next year to help meet its 
heavy debt obligations. 


'terest rates « iVZerthM ~ — ' 

those paid by the sav- bought Poet Office * . aj /A 

Sss bank! bonds « 7 per cent are entitled Madrid to pay 1469m 

While sales of bonds to in- t0 a te JSS?° e three ' • „• 

dividuata were described as for pOWCT . takeover ■ 

pnrfluraFlmr tn ’Rnnwpifln rum- offered by a Suite construction q.. L ' . 


While sales of bonds to in- 
dividuals were described as 
encouraging In Hungarian news- 


papers, there would be a “bear company and a concern. 


market if one existed.” one 
writer noted. In the purchase of 
bonds by companies. 


Hungarian companies, how- 
ever, are described as keen to 
float bonds but less eager to 


lT ^fiividuals who bought bonds bay them. This Is so although 


rarely tapped their savings ac- bond yields range between LL5 


counts, according to the news- per cent and 16 per cent while 
paper. Magyar HIrlap. H ow - the average earnings on capital 

pwr hunt nffimle caiH 9 In iror < • • n . r . _ 


ever, bank officials said a lower investment in Hungary Is said 
than expected rise in savings to be 9 per cent . 


The Spanish Government has 
submitted a BUI to Parliament 
providing for the nationalisa- 
tion of the country's power grid 
through a majority state share 
in a j oint company with private 
electricity concerns, Reuter 
reports from Madrid. Compen- 
sation for the National Associa- 
tion of Utilities is set at nearly 
Pta lOObn . (£469m). 


Moscow bans 
diplomats from 
street fun runs 


Notice of toe basis for the determination of ike Interest Rate 
/or toe 3 year period commencing November 19, 1984 


CAI5SE FRANCHISE DES MATTERES PREMIERES 
(CFMP) 


MOSCOW— The Soviet auth- 
orities have given toe thumbs 
down to jogging In Moscow 
streets and ordered Western 
embassies to stop their staff 
taking part in fan runs. 

Diplomats said yesterday 
that a note to embassies from 
toe Foreign Ministry said It 
bad become known that 
dozens of foreigners were 
taking part in runs together 
through city streets, often In 
the rush hour. 

Such activities could cause 
injury and “interfered with 
the normal life of toe city. 
They should only be carried 
out in parks in official 
said. 

This referred mainly to a 
regular Monday evening fun 
run that has become some- 
thing of a tradition for resi- 
dent Western diplomats, 
businessmen and journalists, 
diplomats said. 

In an incident last month, 
the Moscow representative of 
a European airline was briefly 
detained by security police as 
the Western group jogged 
down Gorky Street in toe city 
centre. 

Soviet health authorities 
have been promoting jogging 
in recent years and toe sport 
has won some popularity. Bnt 
Russian runners rarely Exer- 
cise on streets and wear track 
suits rather than shorts, even 
in summer. 

Reuter. 


100,009,000 UNITED STATES DOLLARS 
RETRACTABLE BONDS 

RrinrtaMe at par at the option of toe Holder oa November 19. 

SSc md P»raMe in full on November 39, 

1996 as set forth under the “Terms and Condittem of «h* 


he “ Terms and Conditions of the 
Bonds” 


UNCONDITIONALLY GUARANTEED AS TO PAYMENT 
OF PRIN CIPAL AND INTEREST BY 
THE REPUBLIC OF FRANCE 
Interest rate: 16}% until November 19, 1961 


In accordance with paragraph “Interest” of the Terms 
and Conditions of the above-mentioned bonds, notice is bexebv 
given to bondholders that CFMP has decided to the 

rate of interest to respect of the bonds for the period from 
November 19, 1984 until November 19. 1987. The^astafor 
the determination of 'such new rat© of interest is as follows 
For the period commencing November 19, 1984 and ending 
November 19, 1987, the bonds will bear interest at toe bi g b ir 
of the following rates, to be determined as herein described: 

(a) An annual rate equal to the annualized yield to maturity. 1 
on October 2* 1984, of the l2j% U.S. Treasury Bonddue 
August 15, 1987. increased by 020%. provided, however; 
that if prior to October 22, 1984 a new US. Treasury Bond 
has been Issued having a final maturity which is closer- to 


nas oeen issued having a final maturity which is closer, to 
November 19, 1987, the raw described by this paragraph 
(a) shall J>e equal to the annualized yield to maturity, on 
October 22. 1984, of such bond, increased by ffM 1 such 
yield to either event to be calculated by Kredietbank SJL 
Luxembourgeoise on toe basis of the composite bid price 
of such bond on October 22, 1984 as quoted by toe Federal 
Reserve Bank of New York at SJO p.m. (New York time), 
mid rounded if necessary to the nearest 0,05%: or 
Co) An annual race equal to the average annualized Yield tn 
maturity, on October 23. 1984, of four specified French 
Government-guaranteed Euro-dollar Iftcupo fBFCE 164* 
St’SinS"!*' U86. fajFMJK October ST, 1887. 


EDF 13% due January 15, 1988 and EDF 10% due July L 
1988); such average yield to be calculated by K redietbank 
- SJL Luxembourgeoise on toe basis of hid quotations a? of 
10.00 am. (London time) received from three specified '' 
reference banks (Credit Commercial de Franca -Paris/ 
Merrill Lynch. Pierce, Fenner and Smith LfaanttBd London 
an* Bidder, Peabody Securities, Limited,. London), and 
rounded if necessary to the nearest 0.05%. . ■ * • ^ . 

The new rateof interest applicable to toe bonds will be 
published promptly after the determination thereof by 
Kredietbank S.A. Luxembourgeoisa, The rate so determined . 
shall On the absence of manifest error)- be final and binding. . . 

■Pursuant to the Terms and Conditions of the' bonds -feft - 
period during which bonds, may be presented for repurchase ' 
on November 39, 3984, is from September 19; 1684 m October ■ 
19,1984. . . .T'.-::- 

Luxembourg, September 17, 1984. 

~ The Fiscal Agent' ~ : ~-‘ 

KREDIETBANK &A, LUXES4BOU^G3KH^= 
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pubNshed daily except Sundays and 
holidays. U.S. subscription raws 
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FINANCIAL TIMES, 14 East 60th StrMt, 
New York NY 00022. 
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EUROPEAN NEWS 


Giscard sets his 
sights again on 
political heights 


FORMER FRENCH President 
Giscard dTSstnaing has been cam- 
paigning (0 blustery Mimro ww 

weather in the Massif Central 
in en attempt to make & poli- 
tical comeback -that oady Us 
most faithful follower believe 
he can accomplish. 

Driving Ms green Peugeot 
505 atang the mountainous 
lanes of tfce Pay de Dome, be 
has been speaking to growps of 
villagers in isolated communes 
Ekse any first-time political 
candidate; It is, none the less, 
a constituency be knows well. 
He represented it in the 
National Assembly for 16 years 
before stepping down to succeed 
M Georges Pompidou — another 
native son of the Massif 
Central— os President in 1974. 

He vim pick up the reins 
again after Sunday's by-election 
in the Puy de Dome caused 
•when the present deputy, 
M Claude Wolff, stepped aside 
to way tor M Giscard. 

“I find It natural," he explains, 
♦hat Giscard should return to 
“Ms seat In the Assembly." 

M GtscanTs victory is not in 
doubt; tbougjh R is important 
In terms of ids ambition to 
iwaflce a second assault on the 
presidency that he wins a 
th u mping majority. 




i.’WT ' V:: 






M Giscard: Lord of the manor 

Politicians of the Left and 
Rj g h t have been unanimous in 
acclaiming the courage of a 
once proud and disdainful man 
to go back to the grass roots. 
But the prospect of Ms return 
to the National Assembly has 
provoked unease bn the oppo- 
sition benches. His immediate 
aim, a$ opposition deputies 
analyse it. Is to reassert bis 
authority over 'the 60-strong 
centrist CDF group. 

Almost four in five of them 
have now swung their allegi- 
ance - to M Raymond Bane, 
Prime Minister under M Gis- 
card who is now well out-dis- 
tancing him in the opinion pais. 

There is a fear among the 
opposition that M Giscard wdll 
pursue his candidacy for the 
presidency to the point of pro- 
voicing a first round run-off in 
1838 with H Jacques Chirac, 
the Mayor of Baris. On the right 
that is seen as being a poten- 
tially calamitous replay of the 
1981 presidential contest 

Bronzed, relaxed and talka- 
tive, M Giscard is a different 
man from the tired, aloof 
figure that the French saw on 
television bidding farewell to 
the nation as President in 1981. 
He tells English-speaking 


Peace has settled over Sweden’s Social Democrats after the “War of the Roses’, writes Kevin Done 

Watchful Palme keeps his flock from straying 


David Housego sees the 
former French President 
return to the grassroots 
in his attempt to make 
a comeback. 

journalists that the Puy de 
Dome reminds him of the Scot- 
tish highlands. In tweed sports 
jacket or impeccably cut suit, 
he dresses and carries himself 
like the lord of the manor. But 
his distinguished appearance is 
a plus factor in a region where 
the formalities of class still 
count 

The constituency spills over 
into Clermont-Ferrand, the in- 
dustrial city where the family- 
owned Mich el in tyre company is 
still the main employer and 
presides over its destiny. The 
more easy going, back-slapping 
approach of M Jacques Chirac 
—surprisingly the deputy for 
the neighbouring constituency 
of the Correze — would be out 
of place, says one of M Giscord's 
followers. 

On the campaign trail, the 
candidate is far from being the 
apostle of the new liberalism 
that he preaches in his recently 
published book “Two French - 1 
men out of Three." At Ceyssat i 
he tells a packed municipal ball 
that "one of the first priorities 
is to get the construction 
industry going again.'’ Unem- 
ployment in the Puy de Dome 
department has climbed to 
21,000— “a figure never reached 
before”— because of the slow- 
down in public works pro- 
grammes and cuts in Micbelin’s 
labour force. 

At Olby and St Pierre Boche, 
he attacks the “unimaginable 
decision” to reduce milk pro- 
duction in mountain areas 
under the new EEC quotas 
agreed by the Socialist govern- 
ment to help reduce the milk 
surplus. “If there is no change 
of policy,” he says, “the moun- 
tain areas will be abandoned.” 

Away from the election hurly- 
burly. he defends the inter- 
ventionist policies that he 
pursued after the first aft shock 
—cot withstanding hks liberal 
beliefs— <m the grounds that k 
was necessary to prevent an 
explosion of unemployment. He 
does not think that Mrs 
Margaret Thatcher’s aggres- 
sive market-oriented approach 
could be followed in France. 

He recognises that the 
Socialists have helped educate 
liie French in the realities of 
the recession. But, in spite of 
their shift in policy, he believes 
that they remain wedded to 
bureaucracy and regulation. 

In his book be quotes former 
Chancellor Helmut Schmidt of 
West Germany as saying than 
the reason why France had not 
emerged as a “very great coun- 
try” is because of its “accumula- 
tion of rules, authorisations and 
inter v entions by the state that 
prevent enterprise and 
creativity.” 

If M Giscard is cODtinuing In 
dayto-day politics long after 
many of his friends behove be 
should bare stepped aside, it is 
largely because he believes he 
could acfcteve In a second term 
as President the liberalisation 
of the economy that be failed 
to accomplish in bis first. 


“THE ROAD we are on is not 
broad and certain. Parts of it 
are narrow and difficult to nego- 
tiate, parts of it are no more 
than a tightrope over the abyss. 
If we make the wrong move 
there, the fall could be a long 
one.” 

Mr Kjell-OIof Feldt, Finance 
Minister in Sweden’s Social 
Democratic Government and 
chief architect of the country's 
economic recovery, has been 
working hard this week to 
keep the party faithful on 
course. 

The Social Democrats have 
been in power in Stockholm for 
46 of the past 52 years and this 
week's conference (it is held 
only every three years) is the 
starting gun for the run-up to 
next autumn's general election. 

With the huge current 
account deficit of two years ago 
virtually wiped out, with indus- 
trial production, investments 
and corporate profits climbing 
fast on the back of booming 
exports, the Finance Ministry 
has clearly been concerned that 
the party congress would push 
bard for a loosening of the 
economic reins. 

Even before The 1982 elec- 
tion, the Social Democrats had 
embarked on what has become 
known in Sweden is the “ War 
of the Roses ” — the red rose is 
the party's symbol — when dif- 
ferent factions fought over the 
course of economic policy. 

The main standard-bearers 
have emerged as Mr Feldt, 
struggling to contain the bloated 
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Acquisition of an American firm 

LEGRAND has acquired a large majority interest in PASS & 
SEYMOUR, one of the five tersest manufacturers of electrical 
fittings in the UJS. 

PASS & SEYMOUR reported sale* of 50 million dollars in 1963. 
and post-tax earnings of 2.1 milHon dollars (27 million dollars and 
1J million, dollars respectively In the first half of 1984). 

PASS & SEYMOUR employs a workforce of nearly 800. It 
s penalises in switches, socket outlets, plates, ground fault inter- 
rupters and electronic timers. This is the only American firm to 
operate manufacturing facilities on both the East (Syracuse, NY) 
and West (Los Angeles) coasts, as well as a marketing and assembly 
subsidiary in Canada. 

PASS & SEYMOUR enjoys an excellent reputation In the United 
States and Canada, and this Investment will strengthen LEG RAND's 
worldwide position in its market while providing it with a foothold 
in the North American market, which is comparable In size to the 
entire European market 

Secondly. LEGRAND also intends to take control of CATU, the 
leading French maker of protective devices for safeguarding against 
electrical accidents in high, medium and low voltage power trans- 
mission grids and installations. 

The CATU Group is located in the Paris region, where k employs 
200 people. Forecast sales for 1984 come to approximately 90 million 
francs, of which exports will account for 40%. 

This acquisition will open up a market from which LEGRAND 
has been totally absent until now. Erer-increasing safety require- 
ments make this a particularly promising growth market. 

LEGRAND’* consolidated half-yearly results are as follows: 
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state budget deficit, and Hr Stig 
Malm, bead of LO, the con- 
federation of blue collar unions, 
demanding more investment in 
the public sector in order to 
create jobs and contain unem- 
ployment. 

Mr Olof Palme, the Prime 
Minister and party chairman 
for more than a decade, has 
been careful not to associate 
himself too dearly with any 
one camp. “ He is a sheepdog 
running round to make sure 
that no one strays far from the 
flock," says one senior official 
in the Finance Ministry. Judg- 
ing from the relative harmony 
of this week's party congress 
he can be well pleased with his 
work. 

The expected economic 
debate at the congress hardly 
took place, and the Govern- 
ments fear that its hands would 
be tied by new spending 
demands has proved unfounded. 
Mr Feldt was followed to the 
platform by only three speakers, 
and then silence ensued. 

Delegates did manage to push 
through, against the executive’s 
wishes, a demand that foreign 
aid be restored to 1 per cent of 
gross national product in the 
next budget year. And, very' 
much against its will, the party 
leadership has been saddled 
with a demand for censorship 
of all video films sold in 
Sweden. But such reverses 
were rare. 

A call to nationalise the 
banks was rejected with little 
difficulty and delegates have 
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Could this be the biggest selling disc 

A few months after its Pi? \A/V^ Q C/ one window the graphics 

release, the latest disc from dU Av'V/ Tv X U. LA JL • change in another. 

Lotus’’ is romping up the charts. Symphony 1 verge on the artistic (bar charts, line charts, not But for all this, Symphony is easier to learn 

is the foflow-up to that other catchy number, to mention exploded pie charts). All in colour, and simpler to operate than programs that do 

the Lotus 1-2-3: itself the biggest selling soft- Next, Symphony throws in word process- half as much. 

ware disc of all time. ing that matches the speed and the power of To find out more about Lotus Symphony 

But Symphony's success isn’t altogether any popular WP program. and the name of an authorised dealer call 

surprising It takes the proven benefits of 1-2-3 It adds communications that let you chat Teledata on 01-200 0200. 

then adds a few ideas of its own with computers anywhere. It may not capture hearts in quite the same 

The spreadsheet, for instance, is even big- And to cap it all you can put everything way as Bings disc, but for millions of execu tives 
ger (8192 rows by 256 columns, to be precise ). on the screen at the same time. it’ll be music to their ears. | -g-a™ 

The database is even better. Its graphics So that when you change the numbers in V 
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SWEDEN’S Landsorganisation (LO) union confederation 
yesterday opened the crucial 19S5 wage round by demanding 
a gnarai{e«(S rise of 1-2 per cent In real purchasing power, as 
well as better working conditions for its 2 - 2 m members, writes 
Darid Brown in Stockholm. 

The LO agrees in principle with the Government’s volun- 
tary 5 per cent pay guidelines, which is aimed at reducing 
inflation to 3 per cent from the present 7.5 by the end of nest 
year, but insists on the right to renegotiate If the target is 
not met. It also wants a one-hour cut to 38 hours in the 
working week, a three-day extension of the five-week holidays, 
and longer paid sick leave. 


accepted that the time is not 
ripe to be forcing through pro- 
posals for sborter working 
hours. A six-hour working day 
Is the party's long-term aim, but 
It is recognised that that goal 
may not be reached until the 
1990s. In the meantime 
Sweden’s Social Democrats are 
more interested in reducing 
working hours for particular 
groups, especially families with 
young children. 

Their critics among the Con- 
servative. Liberal and Centre 
opposition parties maintain 
that the Government has done 
far too little to rein in public 
spending and that it has failed 
to take full advantage of the 
economic recovery to put the 
state’s finances in order. They 
may well be right in the long- 
term. But for the moment, 
buoyed by a stronger world eco- 
nomy, the Social Democrats can 
point to undoubted successes 
for their “ third way ” economic 
policies, with the country both 
“working and saving” its way 


out of crisis while restraining 
consumption. 

“After two years, the labour 
movement has shown that the 
economy can be turned round 
without dismantling the social 
system," claimed Mr Palme this 
week. 

“ We refuse to accept new 
Liberalism's recipe of higher 
unemployment and welfare 
cuts. We rely on our co-opera- 
tion with the unions and their 
sense of responsibility. Our 
aim is to restore full employ- 
ment and maintain welfare ser- 
vices. Unemployment and 
welfare cuts increase divisive- 
ness. Freedom lies in security 
of employment and welfare. 
Market forces have not and 
cannot provide just welfare.” 

The credibility of the Govern- 
ment's trust in the unions is 
very much on the line this 
autumn as Mr Palme and Mr 
Feldt continue to campaign for 
a 5 per cent voluntary pay 
norm, which could allow them 
to reach their overriding goal of 
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cutting inflation to only 3 per 
cent hy the end of next year. 

Mr Malm was quick to point 
out this week that his members’ 
real wages are 20 per cent 
lower than they were in 1976 
and that unemployment is 
double the level of eight years 
ago. but he was careful not to 
rock the boat. 

Publicly, he accepted the 
Feldt doctrine that only a 
balanced economy with low in- 
flation could create room for 
real wage increases. At the 
same time, however, he has in- 
dicated the ground on which the 
next battle of the War of the 
Roses could well be fought. 

Aware that the nest inter- 
national recession is waiting 
around the corner, Mr Malm 
made clear that he expected 
that restraint from the unions 
now should be repaid with 
measures to boost public 
demand and maintain employ- 
ment when the downturn comes. 
“ There is every reason to send 
out that signal from the labour 
movement right now,” he told 
the conference. 

He needs the Social Demo- 
crats in power, however, just as 
much as they need the unions 
to support them on the econo- 
mic front LO has seen Its 
power base as a central nego- 
tiator in Sweden's traditional 
national wage bargaining 
system whittled away as the 
employers have pushed for 
sector-by-oector negotiation. 

One LO official privately 
characterised the confedera- 


tion's chief negotiator as "a 
fireman on an electric locomo- 
tive.” a relic of an earlier age. 
It requires the tacit support of 
the Government if it is to wrest 
back its position at the centra 
of the wage negotiating web. 

The opposition parties have 
proved remarkably ineffective 
in recent months. For the 
moment, the steam appears to 
have gone out of the controver- 
sial wage-earner fund issue, 
although demonstrations arc 
being called for October 4 to 
commemorate the business com- 
munity's unprecedented march 
on Parliament last year with 
more than 75,000 protesters. 

But even the business com- 
munity itself appears uncon- 
vinced. A recent poll of lead- 
ing executives showed them far 
more heavily in favour of a 

Social Democratic Government 
with a strong role for Mr Feldt. 
than a non-Socialist one led by 
the former Centre Party Prime 
Minister, Mr Thorbjom Fall din. 

The Social Democrats, too, 
want a booming business sector 
and high corporate profits. “ If 
we don't see that the companies 
prosper, how can we push for 
our other reforms, how can wc 
finance them?” asks Mr Ingvar 
Carlsson, the Deputy Prime 
Minister. “ We want a cow that 
we can really milk, but we don't 
want to kill it.” 

After the turmoil of the non- 
Socialist years, that Is a per- 
suasive argument for many in 
the Swedish business com- 
munity. 
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fin francs million) 

1st half 
1984 

1st half 
1983 


1983 

Sales 

1,723-4 

1.676.7 

+28% 

3J07.fi 

Not Income (Group share) 

78-2 

83.7 

-6A% 

129.6 

Funds provided from 
operation (cash flow) 

189.4 

183A 

+3.155 

330.3 


Consolidated sales are Up S% for the first eight months of the 
current year. 


There’s more choice than ever for 
personal or coin operateaiockers 


Holms man Lockers 

Northern Wav 
Bury St Edmunds 
Suffolk 
Tel: (0284)2812 
Telex: 81 7359 
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before cartel court 


BY LESLIE COUTT IN BERLIN 


A CARTEL appeals court is bearing 
evidence this week from major 
T7est German construction compa- 
nies which appealed against fines 
levied last September by the West 
German cartel office in Berlin for 
price fixing. 

Nearly half of the 77 companies 
and their executives who appealed 
against fines of DM Mm (517. 4m) 
have paid the fines, which in sever- 
al cases were substantially reduced. 

Five companies this week are de- 
fending themselves against charges 
that they illegally fixed prices on 
major public and private construc- 
tion projects. The firms C. Baresel, 
Strabag. Leonard Moll, Thyssen 
Schachlbau and F & N Kronibus 
were fined a total of DM 2.5m. 

One company, E. Heitkamp, with- 
drew its appeal against a fine of 
DM l.Sm. Twelve more large com- 
panies are to go on trial in the com- 
ing weeks. 

The companies are said to have 
collaborated in setting prices on 
projects ranging from construction 
of urban commuter railways in 
Frankfurt, Munich and Stuttgart to 
railway tunnels and bridges worth 


DM 185m for the Bundesbahn, 
which runs up the largest deficit of 
any West German government en- 
terprise. 

One of the accused executives 
who gave evidence this week before 
the cartel appeals court said tele- 
phone calls to the competition were 
‘'unavoidable.'' 

In his case the competition was of 
the opinion that his company’s bid 
was too low. The cartel office sub- 
mitted documents purporting to 
show that the contract which was 
worth DM 7m ended up costing the 
taxpayer DM 9m. 

In another instance documents 
were provided by a former employ- 
ee of a Bavarian construction com- 
pany, who was dismissed and in re- 
taliation went to cartel officials in 
Munich with alleged evidence of 
price collusion. 

Nine companies were said to 
have formed a secret price cartel in 
1978. They allegedly agreed on a 
preferential system, under which 
each of them agreed that their bid 
on canal projects would be at lower 
than prevailing prices. 


By D. P. Kumar in New Delhi 


BY RICHARD JOHNS IN LONDON 


Fast Am explains Airbus deal 


Fan Am chose the European Airbus 
for its new fleet because its prob- 
lems “could not be solved by Boeing 
or McDonnell Douglas," Mr C Ed- 
ward Acker, chairman and chief ex- 
ecutive officer of the U.S. airline, 
said in London yesterday, writes 
Lynlon McLain. 


Pan Am needed replacement air- 
liners urgently, a “near-term prob- 
lem for 1985-86," Mr Acker said. 
The airline also needed a solution 
to its long-term needs and it fa- 
voured going for a “family" of airlin- 
ers. It also wanted the most effi- 
cient, modem airliners 


THE CONGRESS PARTY of Mr s 
Indira Ghandi suffered ' its 
second political upset in two 
years in Andhra Pradesh yes- 
terday as Mr N. T. Rama Rao, 
a former film star and founder 
Of .the most powerful regional 
party, the Telugu Desam, won 
a vote of confidence in the 
state assembly by 161 votes to 
nil. 

Tile voted followed scenes of 
pandemonium on the assembly 
floor as flst fights erupted and 
members of Mr N. Bhaskara 
Rao's breakaway faction 
shouted: "It is a rape of democ- 
racy." 

Mr Rama Rao had been re- 
turned to power as Chief Minis- 
ter of Andhra Pradesh last Sun- 
day ending a month-ions crisis 
which was touched off bv his dis- 
missal by rhe then eovemor who 
had Mr Bhaskara Rao installed 
instead. 

Since Mr Bhaskara Rao couid 
not produce his majority, he 
was asked by a new governor, 
who had been appointed bv 
Delhi meanwhile, to quit and 
in an unprecedented turn of 
events, Mr Rama Rao. who still 
claimed majority support, was 
sworn. in as Chief Minister. 

Mrs Ghandi 's party was de- 
feated badly in January 1983 
assembly elections in Andhra 
Pradesh and Karnataka, mark- 
ing an end of her stronghold in 
the south. 

She cannot expect to win tfi-j 
forthcoming general election 
only on the strength she has in 
the north. 1 


THE PROSPECTS for indigenous 
Gulf banks at the end of this decade 
will be “bleak unless a dramatic 
change on management attitudes 
and practices is effected and imple- 
mented," according to Sheikh All 
Khalifa al Sabah, Kuwaiti Minister 
of Finance and OIL 


The threat to Gulf banking insti- 
tutions, he said, arose from two fac- 
tors. First the economies of the 
Gulf states were unlikely to grow as 
fast in the late 1980s and the 1990s 
as they had to up to 1982. Second, 
advances in telecommunications 
and computerisation were crum- 
bling national borders. 


Sbeikh Ali Khalifa emphasised 
that his remarks applied to member 
states of the Gulf Cooperation 
Council (Saudi Arabia, Kuwait 
Bahrain, Qatar, the United Arab 
Emirates and Oman), although his 
fullest knowledge was of Kuwait 


The minis ter seemed implicitly to 
be warning that the indigenous in- 
stitutions, of his country at least 
might not necessarily rely on the 
degree of government support and 
protection they have at present 
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Anewpresence 
in international bankin! 


On September 4, 1984, Bank of Montreal 
and Harris Bank joined forces. 

This union brings together Bank of Montreal, 
a Canadian-based international bank with more 
than 1,200 branches and operations throughout the 
Americas, Europe and Asia, and Harris Bank, 
one of the United States’ oldest and most respected 
financial institutions. 

The result: a significant new source of bank- 
ing and financial services in North America and 
in the world. As the only bank with full service 
capabilities in both Canada and the U.S., . 
we offer our clients a level of service unique in 
the financial marketplace. 

Together; we are better positioned to deliver 
the full range of specialized banking services 
our clients require. 


Bank of Montreal with Harris Bank: 
Together, the one to watch. 




Bai\kof Montreal 

EaublislKd 1817 


He emphasised that the Gulf 
backs shareholders' equity (capital 
and reserves) was substantial and 
in Kuwait amounted to 17.6 per cent 
of outstanding credit facilities. That 
compared to the 3 to 7 per cent 
range among international banks. 


Saudi Arabian 
ship ‘hit by 
mine’ in Suez 


BY TONY WALKER IN CAIRO 


“The number of highly trained 
Kuwaiti professional managers in 
all Kuwaiti banks Is less than the 
number of similarly trained Ku- 
waitis in any one of the six subsidi- 
aries of the Kuwait Petroleum Cor- 
poration," be told the Arab Bankers' 
Association in London on Wednes- 
day night 


Nevertheless, “just as the proverb 
says 'Man does net live by bread 
alone,' banks do not prosper and 
grow by just having a good capital 

base," he said. 


Sheikh Ah Khalifa said he was 
worried about the grasp by the 
management of Gulf banks of tech- 
nology for purposes “just as impor- 
tant if not more important as a 
strong capital base." 

Rapid growth in local economies 
and the degree of support given by 
governments - such as deposits and 
central bank funds - had “combined 
to make the generation of profits as 
easy as taking candy from a baby," 
he said. 


Sheikh Ali Khalifa said the Gulf 
banks would have to rise to the 1 
challenge of greater international 
competition. 


Acknowledging the malpractice, 
he said: “The AMF was quickly able 
to change for the better to introduce 
new restrictions. So the effect is es- 
sentially niL” 


Bank of Montreal 


A SAUDI ARABIAN ship was hit 
by an underwater explosion in the 
.northern section of the Gull of Suez 
early yesterday. 

It was the first reported explosion 

in almost two months in the Suez 
Canal's southern approaches, lead- 
ing to speculation that the mine 
may have been laid in the water- 
way with a delayed timing device. 

The Saudi ship was on its way 
south to Jeddah when the explosion 
occurred. It has been taken in tow 
and is believed to be- on its way to 
the Egyptian naval base at Adabiya 
just south of the Suez Canal- 

Mean while, Field Marshal Abdel 
Halim Abu-Ghazala, Egyptian De- 
fence Minister, has said a “mine- 
like object 0 discovered last week by 
the British naval task force and 


Asked about the loss of funds by 
the Arab Monetary Fund, reported 
to total S40m or more, he said’ “Ev- 
ery agency is liable to be sometimes 
exposed to unhealthy practices." 


Iraq claims 
attack 


on Kharg 


IRAQ claimed yesterday to' have at- 
tacked Kharg inland, Iran's main 
oil export terminal in the GuK and 
to have damaged some installa- 
tions, oar Middle East Staff reports. 

An official military pomnninitp ip 
issued in Baghdad, however, 
stressed that the attack was in- 
tended as a “warning strike" in or- 
der to demonstrate Iraq's capacity 
“to deal devastating blows to Iran's 
oil and economic installations." 

There was no indication from 
Baghdad on how the alleged attack 
had been carried out. In Tehran Ira- 
nian officials said that the terminal 
was operating normally. 

Oil exports from Kharg are cur- 
rently r unning at about 1.8m bar- 
rels a day, despite Iraqi efforts to 
hit tankers in the vicinity o£ the 
terminaL 

Iraq said yesterday that it had at- 
tacked Kharg Island in retaliation 
for an Iranian air strike last week 
against Iraqi oil platforms near Fao 
at be head of the Gulf. The Fao 
terminal was seriously damaged 
during the first weeks of the war. 

Iraq has the theoretical capacity 
to attack Kharg Island either from 
the. air or.. with surface-to-surface 
missiles; 1 ■ ■ ■ - . 

Foreign ministers from the six- 
nation Gulf Co-operation Council 
met yesterday to discuss develop- 
ments in the Gulf war. The talks 
were being held in Saudi Arabia 
and followed three days of consults; 
tions between defence ministers on 
ways to improve military co-opera- 
tion. 


Nakasone sticks 


to airport plan 


By jurek Martin in Tokyo 
MR YASUHIRO NAKASONE, 
the Japanese Prime Minister, 
declared yesterday that the 
planned expansion of the Tokyo 
International Airport located at 
Narita would go ahead “at all 
costs" in spite of Wednesday 
night’s firebombing of the ruling 
Liberal Democratic Party's head- 
quarters. 

This appears to have been the 
work of a radical left-wing 
fringe group called Chuksfeuha. 


US-Iran tribunal 
is suspended 


THE HAGUE - A tribunal set up in 
1981 to settle financial claims be- 
tween Iran and the U.S. has sus- 
pended bearings on major cases af- 
ter a U.S. demand that two of its 
Irania n judges be removed, a U.S. 
embassy spokesman said yester- 
day. 


now being closely examined, was 
"very modern ... new even to 
Western technology.” He expected 
results of the examination to be an- 
nounced in the next few days. 

The British Embassy said on 
Wednesday it had discovered the 
“mine-like object” on the edge of 
the channel in the Gulf of Suez 
used by southbound passing 
through the Suez CanaL 

The object has been moved to 
shallower water for closer examina- 
tion. 

The last reported explosion in the 
Gulf of Suez was late in July.Tbe 
last explosion in the Red Sea was to 
mid-August Some 18 ships have 
been hit by mines in the Suez Can- 
al's southern approaches, according 
to Lloyd’s shipping intelligence. . 


S. African 


miners 
resume work 


By Jim Janes in Johannesburg 

SOUTH AFRICA'S gold 
mining industry' Is tack, to 
normal after almost a week 
of strikes and disturbances 
which halted operations at 
several major gold producers. 

Yesterday morning the 
entire black workforce re- 
ported .for work at the 
Hartebeestfontein mine fol- 
lowing a threat by manage- 
ment that continuation of 
the strike would result In 
immediate dismissals. 

Most of the mines affected 
by the recent strikes and 
riots believe that overall gold 
production will scarcely be 
affected. Processing opera- 
tions continued dining the 
work stoppages as the mines 
were able to treat ore from 
surface stockpiles. 


£4m corruption charge 


A top Nigerian army officer 
Will go on trial' on corruption 
charges next week involving 
naira 4.3m (£4. 05m). the army 
said in a statement, Reuter 
reports from Lagos. 

The statement, issued last 
• night, said Colonel. -Peter 
Obasa was charged with 
receiving- millions of naira 
from three businessmen 


Korean dialogue hopes 


The dialogue on flood relief 
between North and South 
Korea via the Red Cross 
moved another few paces 
ahead yesterday, Ann 
Charters reports from Seoul 
The South Korean Red Cross 
in their response to North 
Korea’s delayed acceptance of 
Panmunjom in the Demilita- 
rised Zone as one of the 
delivery sites expressed their 
hope that all the materials 
would be delivered before the 
mad of this month. 

The South-North meeting 
on Tuesday, the first contact 
between Red Cross delega- 
tions in seven years, came to 
an impasse when the North 
insisted on delivering some 
aid overland to SeouL 


Mobutu in Chad talks 


Zairean leader Mobutu Sese 
Seko had talks today with 
French President Francois 
Mitterand on Ctaad, where 
2,000 Zairean troops are sta- 
tioned In support of Chadian 
president Hissene Habre. 
Reuter reports from Paris. 

“ My troops will not remain 
there for ever,” Mr Mobutu 
told journalists after the 45- 
minute meeting daring -which 
H Mitterand briefed him on 
an agreement signed last 
weekend between France and 
Libya for a simultaneous pull- 
out of their forces from Chad. 


WE KEEP YOU 
IN STYLE 


Aquino 
probe team’s 
dilemma over 


findings 


fijr Emilia Tagaza in Manila 


THE FACT-FINDING board in- 
vestigating the assassination of 
opposition leader Mr Benigno 
Aquino la faced with a tricky 
problem of how to present their 
findings and conclusion. Some 
board member*) arc' convinced 
that they must declare military 
conspiracy in the assassination, 
but the whole board has yet to 
decide whether they could come 
out and go as fir as spelling 
ibis out. 

The board formally ended 
hearings in' July after eight 
months of hearing about 200 
witnesses and gathering about 
20,000 pages of transcript. Des- 
pite. feeble attempts by the 
board chairman, former Justice 
Corazon Agr^va, to plug up a 
badly leaking report, some 
board members and officials are 
quietly giving interviews ex- 
plaining their dilemma. One 
lawyer said that to declare mili- 
tary conspiracy is explosive. 
“It is difficult to prove,” he 
said. 

The most legalistic in the 
board, 'Mrs Agrava herself, 
almost gave herself away and 
said: u We do not have direct 
evidence that would make our 
report easy to write. 

The military had presented 
! direct testimonial evidence to 
bolster Its version of the 
assassination — that Mr Aquino 
was shot on the Manila Inter- 
national Airport tarmac by a 
certain Rolando Galman, was 
acting on behalf of the out- 
lawed Communist Party of the 
Philippines. 

What the board was left with 
was secondary evidence. Lawyer 
groups who observed the pro- 
ceedings said that, fortunately, 
there was a preponderance of 
secondary evidence, that could 
be pieced together. 

Apart from repudiating the 
official version that a lone 
gunman shot Mr Aquino, it is 
almost .certain that the board 
will declare that some military 
witnesses ' have committed 
per jury; Several military wit- 
neses have been caught lying 
to the board in their testi- 
monies. 


• President Ferdinand Marcos 
said yesterday that the Inter- 
national Monetary Fund would 
wait for creditor banks to 


approve a' plan for rescheduling 
$126.5bn (£X03m) foreign debt 
before . formally approving its 
own ibanc", totalling SDR 615m 
(£492m). •• . 
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Diners Club announce an exclusive 
yrrangpment-^r those whose cards 
msJrave become elusive. 
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jj If you’ve ever lost your wallet or 
2 had it stolen, you know me problem, 
g Or the nightmare. 

S Exactly how many cards were you 
m carrying at die rime? What were their 
numbers? 

jt|| More importantly, which phone 
g|| numbers do you ring to put a stop 
|HI to your liability? 

Hi Wbll, Diners have solved the 

||| problem for you. With the unique 
® Diners Club Protection Plus.* 

S QpeGall 

||| AD you have to do is make one 
|P phone caQ. \bu’U talk to someone 
||| who knows the problems. And how 
|H to solve them. 

||| 'four Diners Club Card will be 
III instantly registered as missing. 

HI And the other card issuers will be 
HI notified of the loss of their cards.fVbu 
IH will previously have registered thenum- 
§11 bers of all the other cards you carry) 
Once your notification is accepted 
B you ate protected from any further 
||| liability for fraudulent use. 

M Another First 

§§| Diners Club International was the 
||jj first charge card even 
j||; So its not surprising that Diners 
HI Club should be the first international 

|f . charge or credit card in this country 
to offer a service which makes it so 
easy to report missing cards. 

It is exclusive to Diners Club 
Cardholders. 

- So no matter where you arc in 
the workl, or what time of day or 
night it is when you discover your 
loss, you can ring Diners Club Pro* 
tection Plus. Any day of the year. i 

ifete 

If you’ve lost your wallet and are a 
long way from home you may find 
I yourself a little short of funds. 

| So in an emergency you can obtain 
§ a cash advance of up to £200. 
i And a replacement Diners Club Card 
will be rushed to you automatically 
Replacement, of your other cards 
will also be requested. 

Of course, before you can take 
advantage of this scheme you have 
to be a Diners Club Cardholder 
But considering all die other 
benefits of membership that’s some- 
thing you should do anyway. Just post 
the coupon or phone 01-930 2755. 


* Dues Out* Pmcecnoo Plus it operand bjr Data Cud (Europe) Led. 
fail wzirao detaib available on appEcarion to die addicss below* 
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full details 


Diners means birnnessy*j££™££ 

f Gut International, 

26 St James s Sq^ London SW1, 
f nr mote stn^J^phooe 01-930 2755. 

J? Name 

f Home Address 

/ 

Business Telephone - 

D Exisciig Cardholder requesting cfctails of Diners Quii 

Protection Pius. 

□ I am interested in Diners Club Corporate Membership. 
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NATIONAL COAL BOARD HOPES TO EXTEND AUTOMATED PRODUCTION MONITORING 

Quiet revolution down the mine 


BY PETER MARSH 

RESEARCHERS at the National 
Coal Board are attempting to 
extend the power of computer- 
ised systems that monitor pro- 
duction at collieries. 

They are setting the stage 
for the board rapidly to instal 
more such equipment once the 
miners’ strike is finished. 

The work is at the NCB's 
Mining Research and Develop, 
meat Establishment at .Bretby, 

Derbyshire, which in the 1970s 
developed MINOS, the generic 
name for hardware that links 
computers on the surface to 
underground equipment. 

Depending on how it is con- 
figured in ah individual pit, 
Minos can monitor the condi- 
tion of underground machinery, 
the volume of coal that workers 
are mining and environmental 
factors such as the concentra- 
tion of noxious gases, methane 
or carbon monoxide for 
example. The systems, installed 
in about TO of the NCB's 170 or 
so collieries, give supervisors 
and managers more control 
over the factors that affect 
production- 

In the developments at 
Bretby, researchers are drawing 
up technical standards to ensure 
greater compatibility between 
different parts of MINOS sys- 
tems. 

Engineers are also ensuring 
that pit managers rather thaa 
relatively junior supervisors can 
control the computer systems, 
with hardware known as MIS. 

short for Management Informa- 
tion System, staff at the lop of 
the hierarchy of a mine or 
group of mines con have com- 
puter terminals in their own 
offices. 

So far, managers at about 20 
pits have MIS hardware on their 
desks. With this, they can react 
more rapidly to events in the 
mine such as a loss of produc- 
tion at a particular face. 

After the rafters’ strike ends, 
Bretby researchers think mana- 
gers may be more keen to ex- 
tend control over production by 
installing their own terminals. 

After the initial development 
of MINOS, which stands for 
Mine Operating System, 
workers at Bretby passed on the 
techniques to industry. MINOS 
equipment is made by several 
companies, including Hawker 
Siddeley, Babcock and Westing- 
house. 

Associated with each under- 
ground face of a coal mine can 
machinery. MINOS tells super- 
visors on the surface how well 
individual items such as gear 



Minos 


monitor its working environment, estimate 
state of machinery. 


boxes, conveyors and pumps are 
working. 

It also monitors the volume 
of coal dug from the face and 
how much is brought above 
ground by conveyors. The in- 
formation is passed to the com- 
puters along cables, so that the 
underground equipment and 
the offices of supervisors are 
linked by a miniature telecom- 
munications network. 

Once the information reaches 
the supervisor above ground, 
he is in a better position to 
make decisions on the fine 
points of operating a pit. for 
example to order more produc- 
tion from one section of the 
colliery or to shut down else- 
where on the grounds that 
machinery needs maintenance. 

Staff at Bretby have specified 
the software instructions for 
the computerised machinery 
linked by MINOS. They have 
also worked out ways to code 
the data so it is comprehensible 
to the different equipment in 
the system. 

In the current generation of 
MINOS hardware, the informa- 
tion travels at set rate of 600 
binary digits (bits) a second. 
But the exact transmission 
standard varies according to 


the manufacturer which has 
supplied the equipment. Aas a 
result, it is relatively difficult 
to connect machines that form 
part of a MINOS system but 
are supplied by different com- 
panies. 

So, Bretby staff are working 
on a new transmission standard 
that in a few years will become 
common to all the apparatus 
linked in one installation. They 
are also developing software 
specifications to enable engin- 
eers to speed up the data rate 
by roughly a factor of ten, to 
64,000 bits a second. 

In further work, the Bretby 
researchers are developing 
small underground “concen- 
trators” for data. The concen- 
trators act in a similar way to 
exchanges in public telephone 
networks. 

The machines should make it 
easier for MINOS to handle 
larger volumes of information. 
They store and process data 
from a variety of equipment to 
which the concentrators are 
linked. Hie machines then send 
freshly sorted information to 
the mam computers above 
ground. 

Hie first fruits of this work 
have appeared at the NCB’s 


production levels and the 


Holditch Colliery in Stafford- 
shire. There engineers have 
installed u concentrator that 
obtains data from a set of 
equipment such as power plant. 
Ultimately, the information will 
be fed into the main MINOS 
network. 

In the conventional tech- 
nique to collect this informa- 
tion, miners have to walk to the 
individual machines and read 
dials, writing down figures in a 
notebook. 

Researchers aim eventually to 
link to MINOS information 
from electronic packages that 
guide coal-cutters or shearers. 
The latter move along a coal 
face, cutting away material 
with teeth mounted on rotat- 
ing drums. 

In several pits, engineers have 
installed on the equipment 
hardware known as MIDAS. 
This ensures that the cutter 
does not shear into a “ ceiling ” 
of coal which engineers prefer 
to leave above the machinery to 
prevent the roof from failing in. 

In MIDAS, sensors detect the 
width of this ceiling and pass 
on information to devices that 
steer the cutter in a vertical 
plane. 


ELECTRONIC PUBLISHING 

Golden rules for 
profits from data 


BY ALAN CANE 

"ONLY NOW are people start- 
ing to reckon that information 
is a strategic product which is 
bought and sold. And the idea 
that information must be paid 
for seems particularly hard to 
swallow/' 

Everybody agrees there will 
be money to be made in elec- 
tronic publishing but the quote 
above from Mr Ernesto Barto- 
lozzi, general director of the 
Italian company Sarin puts the 
problem in perspective. 

It comes from a new study* 
of the European electronic pub- 
lishing industry which makes it 
clear that no company can ex- 
pect to make profits marketing 
electronic databases without 
rigorous strategic analyses and 
substantial investment : “ The 
database producer must accept 
tbat a considerable proportion 
of the company's capital will be 
set aside for marketing.” 

“Unless this is accepted from 
day one, then it is questionable 
that the company concerned 
should become involved in the 
production of - an electronic 
database.” 

But why should any company, 
in any case, want to? Partly 
because of the potential of the 
electronic information industry 
to generate profits through sel- 
ling information stored in com- 
puters and delivered to its cus- 
tomers through terminals on 
their desks. 

In Europe, it is growing at 
25 per cent a year and shows 
no sign of stopping, according 
to the authors Of the report, 
Business International of 
Geneva, Switzerland. In 1983, 
industry turnover was estimated 
at $700xn; by the end of next 
year, it should be over the 
£lbn mark. 

Business International (J3I) 
suggests three golden rules for 
companies hoping for success in 
marketing information elec- 
tronically. 

• Study the target audience: 
“The successful companies of 
the late 2980s and 1990s will 
undertake market research in- 
volving the information gather- 
ing habits of the target groups,” 
BI says. 

It warns that people rarely do 
what they say do: “A Dutch 
survey revealed that 50 per cent 
of respondents claimed they 
were direct, users of electronic 
databases. When asked to carry 


out an electronic search, how- 
ever, only 4 per cent could carry 
out the tasks successfully. A 
study in the U.S. confirmed this 
message” 

• Develop a product which 
serves the needs of the target 
group in a uniquely interactive 
maimer: The study points out 
that in electronic publishing 
payment is linked to use and 
use is linked to ease of use. 
Furthermore, in contrast to 
conventional publishing, the 
emphasis Is on facts rather than 
concepts : “Traditional publish- 
ing is concerned with factors,* 
while electronic publishing is 
concerned with facts.” 

• Market directly to the tar- 
get audience. The survey notes 
the success of Reuters, the fin- 
ancial information provider: 
“Reuters’ success is related to 
the fact that it is very close to 
its end users. In 1981, it set up 
the Reuters Dealing Service 
which allows dealers to make 
transactions in foreign exchange 
without using telephones. 

“The dealers can obtain a 
paper copy of the transaction 
after the deal is concluded. 
Five-hundred subscribers have 
registered for this service, in- 
cluding 37 of the top 50 banks 
in the world. When an elec- 
tronic information service sur- 
passes the cost effectiveness of 
an existing manual or paper 
service, then success is all but 
guaranteed.” 

Robin .Wilkinson, general 
manager of the UK telesoftware 
company Micronet points out in 
the survey : “ The danger Is 
allowing yourself to be led by 
the technology, when you should 
be led by what the market 
warns.” 

And Cohn Angwin, director 
of marketing services for Dun 
and Bradsteet. says : ‘There is 
too much emphasis on the 
media and technology and not 
enough on identifying non-users. 
You will not expand the mar- 
ket by simply itudying the 
users. The real market is 
among those who ore not using 
the terminals now. We need a 
study of non-users.” 

*The European Information 
Industry : its electronic develop- 
ments. Bl and European In- 
formation Providers Associa- 
tion, $1760 to EURIPA mem- 
bers. $2,200 to others. 

Details, 01-741 466 L 


Computers 

Compaq 
goes desk top 

COMPAQ, the two-year-old 
Texas-based computer com- 
pany, has been successful with 
its range of portable machines 
which are compatible with the 
IBM personal computer. It is 
the leading company selling 
portable computers. 

Sales in the first pari of 
1984 reached US$128m and 
industry forecasters believe 
that sales wifi! top $300m for 
the year. Now the company 
Is hoping to continue Its 
success by launching a range 
of desk-top personal com- 
puters. 

Four computers are within 
the Deskpro range but all are 
compatible with the DBM PC 
and XT machines, being able 
to run all the software 
developed for the IBM com- 
puters. They are 16-blt micro- 
computers based on the Intel 
8086 microprocessor. Compaq 
says' that the machines are 
two to three times faster in 
operation than rivals. 

One of the new features of 
the machines is the inclusion 
of a tape back-op for memory 
storage optional on three 
models but standard at the 
top of the range. This was 
incorporated due to customer 
demand. The entire contents 
or the computer’s 10Mbyte 
fixed disk ean be stored on a 
single miniature tape cassette. 

The basic model has a 
single floppy disk system pins 
128 Kbytes of memory rising 
np to B46 Kbyte of memory at 
the top end of the range. 

Compaq’s UK sales store 
the company set up last 
December has risen to £10m. 
Now It Is setting up a French 
subsidiary based In Parts. It 
is aiming for a 5 per cent 
share of the European market 
by 1985. 

Terminals 


rrrs 90 oo 

series 

THE ITT Corporation has 
introduced a new range of 
advanced computer terminals, 
the ITT 9006 series. It 
includes colour and mono- 
chrome displays, a variety of 
keyboards, personal com- 
puters and printers. More 
details from the company In 
Brussels, Belgium. 



Design 


Aircraft 
In three 
dimensions 


A LARGE section Of the Mc- 
Donnell Douglas TAV-SB 
Harrier n trainer has bdea 
designed with the help of 
three dimensional Computer 
aided design. 

The company says this Is 
the first ntajor use of the 
system for tactical •aircraft. 
It is part of a trial to ste If 
other McDonnell Douglas 
aircraft programmes can 
apply these 3D design 

techniques. 

McDonnell Douglas hopes 
that computer aided ddslgn 
will lower the cost of pro* 
during mock-ups, will estab- 
lish computer based informa- 
tion for designs. 

The company has .used 
computer design . in two 
dimensions for its combat 
aircraft since the early 
1970s. 


Satellites 

Direct 

broadcasts 

THE QVAMTY of picture 
which will be possible with 
future direct satellite broad- 
casts will be demonstrated by 
British Aerospace Space and 
riunmmiifaH m w . division 
from today.- . 

Hie .demonstrations will 
take place at the International 
Broadcasting Conventions in 
Brighton which starts today 
and will run for the next four 

days. 

Debits British Aerospace's 
demonstrations, there is still 
uncertainty : over . the. stan- 
dards which will be used for 
domestic tetevistoa: receivers 
or the powgr needed for the 
transmitters:' BA hopes to 
show how tiie picture quality 
varies according to the pdwer 
and atmospheric * conditions 
and other relevant factors. 
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WORLD TR ADE NEWS 


Third World debt 
‘forces increase 
in countertrading’ 

BY PATRICK SLUM IN VIENNA 

THE International Monetary products in the West, Third 


Fund Is contributing to the rise 
of countertrade (barter) in 
Third World countries by for- 
cing them to cut imports as part 
of debt refinancing packages, 
according to Dr Herbert Stepic. 
managing director of Unico 
Trading Handel gesellsch aft, an 
Austrian trading company 
jointly owned by several Euro- 
pean banks. 

In a 'paper delivered yester- 
day to an international con- 
ference on countertrade, Dr 
Stepic argues that countertrade 
Is set to grow considerably in 
coming years as developing 
countries seek to. overcome 
financial . and economic 
problems. 

Countertrade is growing fast 
and expanding from the tradi- 
tional markets of Eastern 
Europe to the Third World, he 
said ** The sharp increase in 
countertrade activity that has 
been registered worldwide can 
be attributed to a large extent 
to less developed countries.” 

He estimates that around 40 
per cent of total world trade 
will be in the form of counter- 
trade by 1988, with most of the 
increase coming frpm Third 
World countries. At present 
trade with Eastern Europe still 
accounts for most counter- 
trading business. 

In his paper Dr Stepic argues 
that countertrade in the Third 
World offers a new challenge 
which companies would be un- 
wise to ignore. While there are 
similarities with countertrade 
practices in Eastern Europe 
which are copied in some Third 
World countries, Dr Stepic 
argues that there are significant 
differences ; between the two. 

Whereas Comecon countries 
first introduced countertrade as 
a means of marketing their 


World countries resort to 
countertrade mainly for 
financial reasons. “ The heavy 
foreign debt burden of over- 
borrowed nations coupled with 
the lack cf foreign exchange re- 
serves and the need to preserve 
them has induced countries like 
Brazil, Argentina, Mexico, 
Venezuela, Ecuador, Nigeria, 
Iraq, Indonesia and the Philip- 
pines — to name but a few — to 
severely curb their imports and 
to accept, countertrade as a 
viable solution to some of their 
problems." 

The oil glut has considerably 
cut the revenues of oil-exporting 
countries while ambitious de- 
velopment programmes of cash- 
poor countries have had to be i 
scaled down or financed through 
barter agreements. Over-capacity 
of their home industries in 
countries like Egypt and Mexico 
also encourages countertrade. 
Developing countries also in- 1 
creasingly regard countertrade j 
as a way of overcoming pro- 
tectionism in the industrialised 
nations, he says. 

Among the characteristics 
which distinguish Third World 
countertrade from that with 
Eastern Europe, Dr Stepic 
identifies: 

9 Unlike the Comecon 
countries, developing countries 
have comparatively little ex- 
perience of countertrade which 
makes for more flexibility when 
striking a deal. 

• The quality of compensation 1 
goods is usually competitive as 
these are mainly raw materials 
rather than semi-finished 
products as in Comecon. 

• Official rules are more loosely 
established. 

But he warns that penalties 
in Third World countries are 
often higher than in Comecon. 


Ghana timber industry 
receives $40m in aid 

BY OUR TRADE STAFF 


BRITISH companies hope to 
make substantial sales of fores- 
try equipment to Ghana follow- 
ing World Bank support for the 
country’s timber industry. 

it is understood that the 
hank's contribution to the in- 
dustry could be up to. $40m 
(£33. 3m) of a total $90m avail- 
able for development of Ghana's 
export industries. 

The IMF and World Bank are 
making available about 9600m 
in loans and . standby credits for 
development and import financ- 
ing, with another 9150m in aid 
from Western Europe. 

Ghana's Export Promotion 
Council is sponsoring a trade 


fair in the, country next April 
to promote timber exports and 
give European companies a 
chance to show off their 
machinery. 

According to one equipment 
company yesterday. the 
modernisation and re-equip- 
ment of Ghana’s timber indus- 
try is already being planned 
with the help of Swedish 
consultants. 

Mr Michael Visram, manag- 
ing director of Forest and Saw- 
mill Equipment Engineers, 
said about 945m was being 
spent already. The figure could 
rise to $200m over the next 
three years. 


GEC bids for coal-fired 
Philippine power plant 

BY EMILIA TAGAZA IN MANILA 


GEC of the UK has offered to 
construct a 9150m 300mW coal- 
fired power plant in the 
northern Philippines. But the 
Philippine National ru»tr 
Corporation (NPC) said the 
project will only be undertaken 
when the government gets 
foreign flnamci n g for the instal- 
lation of transmission lines 
from the plant to the nearby 
northern province and to the 
Greater Manila area. 

NPC, the country's largest 
corporate borrower, has just 
shelved five major projects 
scheduled this- year because of 
financing difficulties. 

Foreign }olan commitments of 
about 991m (£75. 8m) were can- 


celled and about 963m in 
foreign loan balances have 
been suspended since late last 
year, when the government 
declared a moratorium on pay- 
ments of principal on all 
foreign commercial loans. 

A GEC team is expected to 
arrive in Manila in November 
to start assessment work on the 
viability' of the plant, designed 
to use lignite or very low- 
quality coal as feedstock. 

Most of the coal mined in the 
Philippines is of low quality 
and needs to be blended with 
imported coal. NPC said the 
installation of the plant in 
Isabela province in the north 
will create a market for the 
locally abundant lignite. 



Companhia . 

. Vale do Rio Doce 


COHIPAHHIA VALE DO RIO DOCE 

BRAZIL 

CARAJA5 IRON ORE PROJECT 
INVITATION TO BID 
No. CA - 030 

FRONT END LOADERS 

CVRD— -Companhia Vale do Rio Doce. will purchase 2 
FRONT END LOADERS through International Competi- 
tive. Bidding. 

CyRD received a loan from the International Bank For 
Reconstruction and Development (World Bank), towards 
the east of Carajas iron Ore Project and Intends to 
apply the proceeds of this loan to eligible payments under 
.the Contract for which this Invitation to Bid is issued. 
Participation in this Bid is limited to Suppliers established 
in ail member countries of the Worid Bank, as well as 
in Taiwan and Switzerland. 

The instructions, specifications and forms which comprise 
the -Bidding Documents will be available upon a non- 
refundable payment of U5.SIO0 (one hundred dollars) 
or the equivalent in other currencies, os she following 
address: 

, COMPANHIA VALE DO RIO DOCE— CVRD 
Superin ten d£n da de Compras e Material — SUMAT 
Rua Santa Luzia, 65 1 — 31* andar 
CEP— 20.030— Rio de Janeiro— RJ 
' Brasil 

Telex (021) 23205, (021 > 21975 
Sealed Bids will be received at the above mentioned 
Address, until November 13, 1984 at 2:00 u°M. Rio de 
Janeiro dme. 

'Each Bid shall be accompanied by a Bid Bond for the 
amount of 11.5.520,000 (twenty thousand dollars) or the 
equivalent in other currencies. 

Rio de Janeiro. September 21, 1984 
Purchases and Material Superintendency 


Threat 
to UJS. 
lead in 
fibre optics 

By Nancy Dunne in Washington 
THE MODEST U.S. lead In 
fibre optics technology may 
be jeopardised by limited 
access to foreign markets and 
subsidised competition within 
its domestic market, accord- 
ing to a new competitive 
assessment report issued by 
the U.S. Commerce Depart- 
ment. 

The Industry's future, says 
the report, depends on UJ5. 
Government efforts to end 
trade distroting practices in 
other producing countries, 
particularly Japan and, to a 
lesser extent. Europe. 

Fibre optics technology, 
based on the ability to trans- 
mit information through 
pulses of light in a glass 
fibre, is used mostly in tele- 
phone systems, computers, 
cable television, medical pro- 
ducts and military applica- 
tions. Its proven cost-effec- 
tiveness has spurred quiek 
market growth. 

The Commerce Department ; 
estimates the U.S. market at 
9550m (£4 51m) in 1994 with 1 
the worldwide market at 
about 9900m. It figures world : 
market demand for fibre optic 
systems will increase at an 
average compound rate of 
about 3b per cent, reaching 
about $3.2bn in 1989. 

However, the U-S- share 
mav well begin to erode. Its 
lead has been almost entirely 
due to the size of its own 
domestic market. which 
remains open to competition. | 
Coming Glass Works and 
AT&T — the U.S. leaders in 
the field — and other Ameri- 
can companies fear they may 
be confronted in the domestic 
market by foreign products 
of similar quality, priced 
lower through subsidy and 
grants, says the report 
The Commerce Department 
found that foreign govern- 
ment funding of private and 
government research labora- 
tories is much larger than 
U.S. assistance to private 
industry. These funds have 
“ significantly . improved the 
position of those companies 
relative to UJS. firms financ- 
ing their own research and 
development,” the report 
said. 

The U.S. Government pro- 
vides ‘ significant funding for 
fibre optics research to 
government agencies, yet 
these funds have been pre- 
dominantly for military appli- 
cations, with small commer- 
cial relevance. Furthermore, 
the funding is not as much, 
per capita, as that advanced 
by the governments of Japan 
and Western Europe. 

“ Foreign manufacturers 
will inevitably penetrate the 
Vi. market to a degree that, 
under current demand condi- 
tions, U.S. firms will be 
unable to match In their 
efforts to sell abroad,” the 
report said. Foreign com- 
panies will pursue an aggres- 
sive and independent pricing 
strategy to undercut U.S. 
prices. From this base, they 
can build a reputation for 
large-scale penetration or 
settle into joint ventures 
with UJS. companies. 

Meanwhile the non-U.S. 
market — much of it protected 
—is growing faster than 
domestic demand. Foreign 
sales are expected to grow 
by an average compound rate 
of about 40 per cent and by 
1989 could account for about 
50 per cent of world demand 
from 38 per cent today. 

Semiconductor 
market growth 
slows in U.S. 

By Louiie Kehoe in San Francisco 
GROWTH Is slowing in the 
V3. semi-conductor market, 
according to data released 
this week by the Sc mi con- , 
doctor Industry Association. 
Despite record August sales ; 
of 5I.04bn by UJL, Japanese 
and European chip makers, 
1985 is not expected to con- 
tinue the huge sales boom 
enjoyed by the industry this 
year. 

The industry’s book-to-bill 
ratio, a measure of incoming 
orders versos orders shipped, 
declined for the ninth con- 
secutive month. The ratio, 
widely used as a forecasting 
tool, indicates a significant 
decline in industry sales 
growth over the next 12 
months. 

The U.S. semiconductor 
market is expected to grow 
by 45 per cent this year com- 
pared to 1983, but market 
analysts anticipate a more 
modest growth of around 
15-20 per cent next year. 

Market analysts at In-stat, 
an Arizona industry' research 
concern, forecast that world- 
wide semiconductor sales will 
grow by only 1SJ per cent in 
1985, compared to 54.9 per 
cent Increase in 1984. Sales 
figures for 1983 were $17.2bn 
while 1984 is forecast at 
526.7bn. U.S. sales to the 
worid market will reach j 
51l.9bn this year compared . 
with $7.8bn in 1983. . They 
forecast total 1985 sales of 
930.9bn. 

Japanese sales have grown 
even faster, from S5.5bn In 

1983 to S8.5bn this year. 
Next year, Japanese sales 
growth is expeeled to be 
S9-97bn. 

European sales to the 
world will reach S4-6bn in 

1984 compared to $3bn in 
1983. 


high sales target for Europe 


Atari sets 

BY ROBERT KING IN TAIPEI 

ATARI TAIWAN Corporation is 
tooling up for an assault on 
computer markets in the U.S. 
and Europe in the wake of a 
$240m (£2 00m) takeover of the 
company's assets by Mr Jack 
Traxniel, who founded Com- 
modore Corporation of the U.S. 

Mr Sam Tramiel, the chair- 
man's sou and president of 
Atari Corporation, said in an 
interview yesterday that the 
company has set a production 
target for 1985 of between 3m 
and 5m computers at various 
production sites in Asia and 
Ireland. 

Atari's Taiwan facility is turn- 
ing out “ hundreds. of 
thousands" of its VC5 video 
game and its 800 XL home com- 
puter, but Mr Tramiel said he 
plans to introduce a non-IBM 
compatible 16 bit machine in 
January, followed by a 32 bit 
version for professional users in 
April. 

The machine will retail 
between $100 and $1,000. Mr 
Tramiel said. These levels 
could trigger yet another price 
war in the small computer 


STRONG GROWTH in- the num- 
ber of travellers arriving from 
North America and Australia 
have boosted Hong Kong's 
tourism earnings by almost 27 
per cent in the first six months 
of this year, to HK$6.47bn 
(£650m), according to figures 
released this week by the Hong 
Kong Tourist Association. 

The number of tourists pas- 
sing through Hong Kong rose 
by 12.5 per cent to 1.4m, while 
the amount they spent per bead 
rose by 14.4 per cent to 
HK$4.346. The tourist authority 
is forecasting that, for the year 
as a whole, more than 3m 
tourists are likely to visit the 
territory, with tourist earnings 


industry. For instance IBM's 
basic personal computer sells 
for somewhat more than $2,000 
while Apple's 32 bit Macintosh 
falls into the same range. 

Production levels at the 
Taiwan plant are a far cry 
from earlier this year when 
demand for video games abroad 
slumped and left Atari with 
mounting inventories and soar- 
ing losses. Estimates place 
Atari's losses over the past 18 
months at close to $lbn. 

Mr Tramiel said he has 
tripled production of the home 
computer and quadrupled that 
of the VCS game since taking 
over the company in July. 

He has also cut the games 
price by half to 840 and 
dropped the price of the com- 
puter from $279 to $179. The 
latter jnove is almost certainly 
designed to attack head on 
sales of the popular Commo- 
dore 64 machine. Mr Tramiel 
described Commodore, which 
his father founded and which 
also manufactures offshore, as 
Atari's major competitor. 

Mr Tramiel resigned as head 


HONG KONG'S fnture as a 
major international business 
and tourist centre would be In 
jeopardy if the territory were 
not allowed sufficient auto- 
nomy to ensure (bat existing 
aviation rights remain “ essen- 
tially in place,” Mr Michael 
Miles, chairman of Hong 
Kong’s Tourist Association, 
said this week. Mr Miles is 
also chairman of Cathay 


of Commodore last January 
after which -he divested him- 
self of most of his interests in 
the company. This enabled him 
to take over Atari from Warner 

Communications. 

The company plans to sell 
through such mass merchan- 
disers as K-Marr and Sears in 
the U.S., and Quelle, Dixocs 
and Boots in Europe. 

Louise Kehoe in San Fran- 
cisco adds: Mr Tramiel's amhi- 
tious new products plan have 
met with widespread scepticism 
in the U.S. personal computer 
industry. 

Atari is said to be having 
serious difficulties in collecting 
$300m in receivables that it in- 
herited from the Warner Com- 
munications subsidiary. 

According to industry officials 
several of Atari's largest 
accounts are disputing their 
bills, and Atari now appears 
uni ike/.' to be able to collect 
more than about 5 per cent of 
the funds it had expected from 
computer retailers in the U.S. 

Fueling the reports are the 
problems of Atari's suppliers. 


Pacific Airlines, Hong Kong’s 
flag earner. 

Cathay has been tight lipped 
on the issue of air traffic 
rights since it became clear 
two weeks ago that this was 
among the most intractable 
of issues blocking agreement 
between China and Britain on 
Hong Kong's future once it 
it returns to Chinese sove- 
reignty in 1997. 


several of yvhom have not been 
paid by the new management. 
Mr Jack Tramiel is also re- 
ported 1° have asked Warner 
Communications for financial 
assistance, although neither 
party will confirm this. 

Although Mr Tramiel has 
promised to introduce a new 
computer in January, experts 
sav that it would take Atari at 
least a year to develop a new 
32 bit computer. 

In an effort to speed the pro- 
cess. Mr Tramiel has 
approached at least two per- 
sonal computer companies with 
proposals to acquire rights to 
their products. So far, how- 
ever. he has been turned down. 

Another major factor in Mr 
Tramiel's plans to reverse the 
fortunes of Atari is the uncer- 
tain outlook for the entire U.S. 
home computer industry. 

“The market is very, very 
tough." said Mr Ralph Gilman 
an analyst at InfoCorp of San 
Jose. California. “I would not 
be surprised to see Tramiel 
walk away from Atari and shut 
the door." 


boosted tourist activity. 

- Some overseas travel agents 
have been tempted to go for the 
short term dollar by suggesting 
to their customers that they 
should visit Hong Kong while 
they still can." he said. 

South-East Asia remains Hong 
Kong's most important catch- 
ment area for tourists. This 
region, which includes Singa- 
pore, Thailand. Malaysia and 
Indonesia, generated tourist 
earnings up by almost 30 per 
cent to HK$1.33bn in the six 
months to June. Visitors from 
North America spent over 
HK$1.2bn. 

Fastest growth in receipts 
from visitors comes from Aus- 
tralia and New Zealand. 


Deadline 
looms for 
Congress 
export law 

By Our Washington Staff 

AS THE deadline for Congres- 
sional adjournment comes 
close, congressmen and senators 
have intensified efforts to com- 
promise their vastly different 
views on export control legis- 
lation. 

Several issues are still in 
dispute, but the biggest stum- 
bling block to agreement for a 
new Export Administration 
Act (EAA) is the dispute over 
the Pentagon's role in issuing 
licences for sensitive high tech- 
nology exports to non-com- 
munist countries. 

Senator Jake Garn. chairman 
of the Senate banking com- 
mittee. has insisted that no 
legislation will pass without 
codifying the Pentagon's role in 
the process. Congressional 
officials, prodded by the busi- 
ness community, fear the 
already slow licensing process 
will bog down still further if 
defence officials are involved 
and last week they voted 14-1 to 
oppose the provision. 

Other measures are still to 
be resolved: reM notions on 
U.S. trade and investment in 
South Africa, the president's 
authority to impose agricultural 
embargoes and limitations on 
the sale of nuclear reactors to 
countries which have nut 
signed the non-proliferation 
treaty. 

Most of the minor differences 
in massively complex legisla- 
tion have been settled in 
months of meetings between 
the committee staffs. An 
amendment which would have 
required the validation of 
licences for all exports to 
China has been dropped, but 
there are still problems over 
the establishment of a commis- 
sion to study the U.S. ban on 
exports of Alaskan oil. 


likely to top HK$13m. 

Tourism accounts for more 
than 10 per cent of Hong Kong's 
export earnings and is second 
only to the textile industry as a 
generator of foreign exchange. 

Mr Michael Miles, chairman 


of the tourist authority, com- 
mented yesterday that the ques- 
tion mark that for the past 18 
months has hung over the future 
of Hong Kong beyond 1997, 
when it reverts to Chinese 
sovereignty, has if anything 


Hong Kong tourism earnings rise by 27% 


BY DAVID DODWELL IN HONG KONG 



WITH OUR APPROACH YOU 
CAN OVERCOME THE OBSTACLES 


Don’t let our name mislead you. While we're closely 
involved with many leading companies trading between 
Britain and Scandinavia, we are a U.K. bank. 

In fact, we’re a major source of 
finance and investment funds for 
British companies in the U.K. and 
internationally. 

Scandinavian Bank is one of 
Britain's top twenty banks with assets 
well in excess of billion and 
offices in fourteen financial centres 
worldwide. 



I ONE OF BRITAIN'S TCP 2D 


We are totally committed to customer service and 
this helps to explain our rapid growth since 1969. 

We believe in working alongside our customers to 

create innovative financial packages to 
meet their particular needs. 

So, if you're looking for a special 
service in trade finance, leasing, foreign 
exchange or any other area of U.K. or 
international business, contact us. 

You'll soon discover that with our 
approach you can overcome the 
obstacles. 


Service so good it puts you in the lead. 

Scandinavian Bank Limited, 2-6 Cannon Street, London EC4M 6XX. Tel: 01-236 6090. Customer Services Manager. Extension 346. Telex: 889093. 

International Offices: Bahrain, Bermuda, Geneva, Hong Kong Los Angeles, Madrid, Melbourne, Milan, Monaco,New York, Sao Paulo, Singapore, Sydney, Tokyo, Zurich. 
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By Terry Docbworth in New York 

UNION and management 
negotiators were attempting 
yesterday to break the dead- 
lock in the talks over a new 
wages contract at General 
Motors, the tf.s. motor com- 
pany, after both sides had 
rejected compromise pro- 
posals. 

The rejection of the new 
packages has plunged the 
talks into their most gloomy 
phase since they began in 
early July, General Motors 

was officially talking of con- 
tinued “ optimism ” yester- 
day, but there is a growing 
feeling that the United Auto 
Workers union now has only 
limited alternatives to the use 
of the full national strike 
weapon. 

So far, the anion has called 
out 17 plants by using the 
device of a breakdown in 
local — as opposed to national 
—negotiations. 

but many of GIH's other 
facilities, including some of 
its 88 assembly units, have 
already se tiled their local 
issues, putting pressure on 
the union to call a national 
strike against the compa\y 
if it wants to intensify its 
action. 

In addition, the units at 
present on strike may not be 
happy to contuse to bear the 
brunt of the action mud; 
longer. The union's strike- 
pay amounts to only $85 a 
week (£68) against take-home 
pay before overtime of 
around $100 a day. 

By last night. GM has 
lost production of well over 
40.000 ears and trucks since 
the stoppages began at the 
weekend. 

Lost sales revenue is 
expected to amount to about 
5150m by the end of this 
week. 


Ecuador expects 
loans of $350m 


BY MAX WILKINSON IN TORONTO 


auspices of the United Nations 
in a meeting where developing 
nations would hare the 


THE Commonwealth Finance auspices of the 
Minister's conference ended in in a meeting wi 
Toronto yesterday with a unanl- nations would 
mous call to die UJS. to change dominant voice, 
its policies to lower interest But the consensus of y ester- 
rates and mitigate the rise of day's meeting, supported by the 
the dollar. richer Commonwealth countries 

This was the major issue and some of the smaller ones. 


which united the 49 countries was that the best forum would 


represented at the conference. 
It was clear that many of the 


be a special meeting of the 
World Bank's development corn- 


countries will be looking to Mr mittee, to be held next spring. 


Nigel Lawson, Britain's Chan- 
cellor. to press this case at the 

prerailinam 


This committee includes the 
major shareholders of the 
World Bank, and the industrial 


preliminary meetings for the nations, therefore, have an effec- 
Wortd Bank and International tive majority on it. 

Monetary Fund annual con- Most of the Commonwealth 
fereorft starting in Washington Finance Ministers seem to have 


today. 

It is understood that the 


been persuaded that there 
would be lirtle point in passing. 


Chancellor believes this will be broad resolutions about the 


major issue 


Third World's need for cash. 


world's financial leaders, and unless there was some consensus 
that a vigorous and concerted of support from the richer 
attack will be made on the U.S. countries. 

Administration in private dis- The need for a special session 
cuss ions during the next few of the development committee 
days. will be discussed further in 

The Ministers wer split, how- Washington during the next few 
ever, over the need for a major days. 


world conference to discuss the 
problems of Third World debr. 


The British view, emerging 
from yesterday's Common- 


poverty, and the need for wealth meeting, is that such a 
increased investment aid to the global conference would be 


developing world. 


much preferable to a series of 


Several Commonwealth coun- "summits" for Latin A mi re can 
tries, led by India, believe that debtor countries and other 
this should take place under the special interest groups. 


Sandinistas 
may delay 
elections 

By Tim Coone in Managua 


Contadora group 
under pressure 
for settlement 


By Our Foreign Staff 


A POSSIBILITY exists that the THE governments of the Con- 
Sand inista Government may tadora Group — Mexico, Panama, 
postpone die November 4 elec- Colombia and Venezuela — who 
tion date to allow the par tic l- are attempting to put together 
pation of the right-wing three- a peace plan for Central 
party alliance, the Co-ordina- America are under increasing 
dora Democratica (CD), to com- pressure to come to a swift and 


90-seat National Assembi 


QUITO - Ecuador expects to re- j Commander Humberto Ortega. 


efforts. 

Foreign 


Ministers 


ceive S350m in loans from commer- the Nicaraguan Defence Minis- European Community who meet 
cial hanks by the end of the year, ter, on his return from a visit their Central American and 
Finance Minister Francisco Swett to Mexico, said the Govern- Contadora counterparts in San 
told a press conference. meat's position on the issue Jos6, Costa Rica, next week 

H** was sneakinp hef<ne iMvim. would be clarified "in the next will be insisting on a rapid 

‘"“S' windlDB-up of aw peace effort,. 

start negotiations today with offi- , The (p put It^lf out of the The final Contedora con- 
dais of die International Monetary elec *oral race by failing to elusions, backed, it is hoped, by 
fS ™ and WnrW Rauf ^ register itself with the Supreme the five Spanish-speaking Cen- 
Fund (IMF) and World Bank. Flectoral Council (CSE) by the tral American countries are due 
Reuter deadline of August 5, . to be announced on' October 15. 


By Andrew WhFtiey in 

Rio de Janeiro 

THE HEAD of Brazil's 
National Indian Foundation, 
Funai, has been dismissed for 
his refusal to sign a presi- 
dential decree authorising the 
opening up of Indian reserves 

to private mining companies. 

Sr Jurandy Marcos da Fon- 
seca, appointed only four 
months ago as a conciliatory 
gesture to the Indian com- 
munities. has warned that the 
presence of outsiders on tradi- 
tional Indian lands could lead 
to " genocide” because of 
their lack of Immunisation to 
H white men's diseases.” 

Brazil’s once - powerful 
tribes which numbered prob- 
ably well over lm at the time 
of the Portuguese conquest — 
in the 16th century, have 
over the years been deci- 
mated by disease. The latest 
official estimate puts their 
total number at about 
185.060. 

Indian affairs have long 
been regarded by the 
Brazilian military as a ques- 
tion of “ national security” 
within their special preserve. 
This view was reflected In 
the appointment o n Wed- 
nesday of a hardline, former 
San Paulo police chief to re- 
place the dismissed Funai 
head. 

The official explanation 
from Sr Mario Andreazza, 
Interior Minister— himself a 
retired army eolonel— for the 
dismissal of Sr Fonseca was 
that he had not “handled 
adequately ” an administra- 
tive problem. 

Pressure on the Brazilian 
Government to open np more 
land to mining, currently one 
of the most profitable sectors 
of economic activity, has been 
growing steadily. Hie 
pressure has come from 
private industry, both foreign 
and Brazilian owned. 

Violent clashes between 
Indian groups and land- 
settlers or other intruders 
have become increasingly 
commonplace with deaths on 
either side frequently 
reported. In one celebrated 
incident last May, which 
almost led to all-out war 
with the Txukarramae 
Indians, in the Xingu area 
of the Amazon, nine Funai 
officials were held hostage for 
several weeks. 


'X\ 


YESTERDAY’S devastating 
bomb attack on the new U.S. - v 

embassy annexe in Ease Beirut GHSSr. . 
gave a sharp political jolt to IBgp ■. •••• ■’ 

President Ronald Reagan, who |p§|r ' 
has been campaigning serenely '"wHsi 

on the theme of a proud, strong . Jfi -fvWI 

America at peace with the ifei a - r v ® p l 

Mr Reagan continued his cam- m U-- 
paign schedule in Iowa B nd W-.nmW 

Michigan, but he looked frim ' 

and haggard after first learning Iff 

of the disaster. km J tHSi! 

The attack, and the news that M wfe ! 

Americans had died in it, vividly tIkw; 

reminded the nation of the 
bitter experiences of last year, f 
when 17 Americans were Wiled I ‘^3|pS fej*. 

in the April bombing of the old j 
embassy. In October. 241 ws 

marines died when their bar- jaSjgEpfe'*, ■%>»:• ml 
racks were destroyed by a ttfflHKHfc . 
suicide truck-driver. 

Traumatic though these events : 

were at the time, until yester- 
day they had largely passed Rescue teams carry a wound 
from the national consciousness. „f ^ ear-bomb attack on tin 
Mr Reagan was widely acknow- East 

1 edged to have shown consider- 
able political skill in quietly ex- ' cles have failed to bring peace 


mm 



trading UJS. forces from 
Lebanon, allowing the nation. 


with considerable relief, to for- much-trumpeted 


Rescue teams carry a wounded U.S. marine from the scene ■ 
of the car-bomb attack on the UJS. Embassy In a suburb of 
East Beirut 

cles have failed to bring peace On the stump in California, 
to the region, or even much the Democratic challenger de- 
progress towards it — despite his nounced Mr Reagan’s Lebanese 


two years ago. 


of policy as "a fog of confusion,' 


their security forces could jiot ; 
prevent, such an atfac& haviiig 
apparently failed to lea fix the 
lessons of the two previbUs dis- 
asters. v. 

The embassy staff had only' . 
moved into their new building; 
last month, behind whit ifere 
meant to be. the strongest nos* ■ 
sible fortification^.- *. V- 

The Admimstratfmrs answer 
is that if any kind of '.access is . 
to be allowed to a buHding. it w 
virtually Impossible to secure it 
against a determined . suicide 

attack. 

Mr Reagan’s approach has 
consistently been that .‘the U.S. 
is not going to yield to ter- 
rorism by leaving Beirut or - 
totally shutting itself off from 
its surroundings. As he- said yes- 
terday: “You can't crawl in a 
hole.” 

So far, the Democrats have 
had little success in assailing Mr 
Reagan’s foreign policies. The 
latest polls show greater confi- 
dence, in. Mr Reagan - than Mr . - 
Mondale to conduct ' foreign- • 
policy. 

Despite last year's marine dis- 
aster, 53 per cent of respon- 
dents to a Newsweek poll this 


get the Middle East. two years ago. the only result of which had week -said that they trusted Hr 

Yesterday's renewed violence Ironically, it was on Wednes- been “heartache and humilia- Reagan to make wise use of ILS. 
not only brutally recalled the re- day afternoon, a few hours tion" for the UR. He could not forces overseas,” while only 30 
tim home of so many flag-draped before the bombing, that Me know how quickly events would per cent said the same of Mr 

l—. t* j nr.ix _ t_ i.; J VoctdMu , e - 1 ArOfltfZ 


coffins last October. It served Walter Mondale first seriously help to prove his point 


Mondale. YesterayV 


as a more general reminder that raised Mr Reagan's Lebanon 
Mr Reagan’s Middle East poll- policies as a campaign issue. 


Yesterday, Americans were should allow Mr Mondale to re- 
once again asking how and why open that particular issue. 


Stewart Fleming examines the Democratic candidate’s advisers 

■ 1 ■ 

Mondale’s economic gurus 

WHEN Mr Walter Mondale warned nomic recovery which Mr Reagan is By supporting a continued build- rates would fall to 5 per cent if you 
the millions of voters watching the credit for. up of defence spending at a real do nothing about the deficit No- 

Democratic Convention on televi- Instead, the President simply rate of 3 to 4 per cent per year, Mr body believes getting -the deficit 
sion lastJuly that President Ronald looked at the polls and then looked Mondale is miking it dear that, al- down does not matter or that we 
Reagan would not tell them he was the other way. though he is not prepared to give can amply grow out of the prob- 

going to raise their taxes to cut the Knowing that voters' eyes glaze the military the sort of priority it tern." •!. ' ■ \ . 

Federal budget deficit, “hut I just over when the words “budget defi- has had during the Reagan Admin- Tb the public, even to those who 
did," it was one of the most daring at" are- mentioned, and looking at istration. he win not leave himself follow economic affairs closely, Or 
electoral gambles a presidential the commanding lead he seems to open to Republican charges that, Irving, who worked with Mr 


candidate could make. 


crowds not a detailed debate ron the ^ b ^ e andmirtors.' 


have in public opinion surveys, Mr like President Jimmy Carter in the Charles' Schultz at the Council of 
Reagan decided that he did not early years of his Administration, Economic Advisers (CBA) in the - 
As the President stumps the to respond to Mr Mondale's be is going to weaken the US. de- Carter Administration and at thfi v 
ramby offering enthusiastic challenge to stop hiding his “red ink fence capability. International Monetary Fund, is 


On the other Kurd Mr Mondale one the less well blown mem~ 


pilitical issues butratberwhat one Mr Mondale started -hia cam- is earmarking $30ba for social pro- bers of Mr Mondale's ^economic ca- 

paignforthePresidenqrahnostim- grammes in his budget plan, a deci- ' nJWiwtrr • 

fw mediatel y after he lost the job of sion which reinforces his attack on Men such as Prof Watt^IMer, 
rttooks as if that gamble has back- Vice-President in 198L It is only to the Reagan Administration on the chairman of the CEA. in t he Ke n- 

be expected that the broad lines of m h»m 1 “fairness" issue and demon- net *y “d Johnson A d m inistration,. 
It has not forced Mr Reagan to di- his economic policy have been in strates that hb is not have long been prominent figures 

vulge and debate his plans for tack- place for some time. A year ago, the traditional Democratic concerns in Democratic Party chraes. So was 


hng the deficit, and so shift atten- budget deficit was at the top of his about the poor. 


tion away from the vigorous eco- list of priorities. 


Mr Sheidnn Cohen, a commissioner 
in the Internal Revenue Service 


Company Notices 


De Beers Consolidated Mines Limited 

Incorporated in the Republic of South .Africa 
NOTICE TO HOLDERS OF DEFERRED SHARE WARRANTS 
TO BEARER 

-PAYMENT OF COUPON NO. 73 

With reference to (Re notice of declaration of dividend advertised in 
the Press on 22nd August, 1984 the following information is published for 
holdors of aharu warrants to bearer. 

The dividend of 12.5 cents per share was declared in South African 
currency. South African non-resident shareholders' tax at 1.55575 corns 
per share wit) be daducieo from tho dividend payable in respect ol all 
shore warrant coupons leaving o net dividond of 10.94425 corns per share. 

The dividend on bojrer shares will be paid an or after 2nd November. 
1984. against surrendur of coupon No. 73 douched from share warrants to 
bearer os under.— 

(a) At tho oflices ol the following continental paying agents:— 

L'Europccnns de Bonque 
21 Hub LaHtrtO 
75429 Pans 

Banguo BruMilos Lambert 
24 Avenue Marnix 
1050 Brussels 

Saciete Gcnorate do Banqut 
3 MonUgnu du Parc 
1000 Brussels 
Crcdii 5uisao 
Paradooljt: 8 
8021 Zurich 

Union Bank of Switzerland 
Bahnholstrassa 45 
8021 Zurich 

Swiss Bank Corporation 

1 Acschcnvorstadt 
4t»2 Basic 

Bjngur- Internationale a Luxembourg SA 

2 Boulevard Royal 
Luxembourg 

Payments in respect of coupons lodgod at the office of a continental 
paying agent will be made in South African currency -to an authorised 
dealer in oxchangu in tho Republic Of South Africa nominated by tho 
continental pjymri unom. Instructions regarding disposal ol the cno- 
cccds ol tho payment so made can only bo given to such authorised 
dealer by the continental p.iymg agent concerned. 

(b! At -tho Serurit.i-s Department of Hill Samuel & Co. Ltd.. 45 Bccch 
Strcui. London EC2P 2LX. Unless persons depositing coupons at such 
otlicc rcauost paxment >n rand to an address m tho Republic cl South 
Africa, payment will be made in United Kingdom currency either- 
(i) m respect el coupons lodged an or prior to 26th Octobor !9£4 at 
the united Kmndom currency equivalent of the rand currency value 
el their dividond cn 1st October, 1964; or 
(if) m respect ol coupons lodgod after 26th October. 1984. ar ihe 
prevailing ralu ol ovchango on tho day tho orococds are remitted 
through an authorised dealer in exchange in Johannesburg to me 
Securities Deoanmcnc of Hill Samuel & Co. Lid.. 45 Beech Street. 
London EC2P 2LX. 

Coupons must bo foil for at least four clear days for examination and 
may be presented any wuokday (Saturday excepted) between the hours 
Ol IO a.m. and 3 p.m. 

Unried Kingdom income tax will bo deducted from payments to any 
person in the United Kinqaom ,n respoct of coUDans deposited at the 
Sccur.i’trs Depjmnonf of Hwi Samuel & Co. Ltd . 4S Beech Stiver. London 
EC2P 2 LX. unless such coupons ara accompanied by Inland Revenua nan- 
tciidoncc declaration forms , Where such deduction is made, the net 
amount of the dividend w>ll be tho United Kinodom currency oqmvaler.t 
of B 75 cents per share m terms of sub-paragraph (b) above arrived a: as 
follows: 

South African Currency 
cents onr share 

Amount of d-vldond declared 12.50000 

Less; South Afncan Non-Resident Shareholders' 

tax at 1Z-44G*o 1.53575 


Less: UK income tax at 17.5S4<£ on the gross 
amount of tho diwdend of 12 5 cents 


For and on behalf of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA UMITEO 

London Secretaries 
J. C. Greanimitr. 

London Office: 

40 Hotbom Viaduct 
London EC1P I AJ 

She September, 1294 

NOTE- 

Tho Company has been requested by tho Commits iijnora of Inland 
Revenue to slate;— ^ tl _ „ J ^ 

Under fflo drublo rjx agreement between the United Kingdom and the 
Republic of South Africa, the South African non.reGlaont aherahoiacra' tax 
applicable to tho divdoncf is allowable as a credit against iho United 
Kingdom tax payable in rocpcct of tho dividend. The deduction cf tax at 
the reduced rale of J7.554'i instead of the basic raw ol 30^i represents 
an allowance of credit at the raw of 12.446%, 


Contracts & Tenders 


REPUBUQUE ALGERIENNE DEHOCRAT1QUE ET POPULAIRE 

( Algerian Popular Democratic Republic) 

MINISTERE DE LTNERGIE ET DES INDUSTRIES CHIM1QUES ET PETROCHIMIQUES 
(Ministry for Energy and Chemical and Petrochemical Industries) 

ENTREP RISES NATION ALE DES TRAVAUX AUX PUITS 
( National Oil Exploration Company) 

AVIS D'APPEL D'OFFRES INTERNATIONAL NO. 9088/AY/MEC/INV 
” (Notice of International Call for Tenders No. 9088/ AY J MEC f INV ) 

The National Oil Exploration Company is launching an International Call for Tenders for the 
supply of; 

—MOBILE NON-DESTRUCTIVE TESTING UNITS FOR RODS AND DRILL COLLARS 
—QUANTITY: 02 

This call for tenders is intended for Manufacturing Companies only and exdudes amalgamations, 
representatives of companies and any o ther intermediaries etc, in conformity with the provisions 
of the Law No. 78-02 of 11 February 1978, with respect to State Monopoly on Foreign Trade. 
Tenderers interested in this Call for Tenders may obtain the specifications by telex or from 
the following address: 

Entreprisc National des Travaux aux Puits (E.N.T.P.) 
f National Oil Exploitation Company) 

Direction des Approvisionnements I Department for Supplies) 

Base du 20 Aout 19SS— B.P. No. 2)7 
WILAYA DE OUARGLA 
ALGERfE (ALGERIA) 

Telex No. 44-023 or 44-052 

with effect from the date on which this notice is published. 

Offers, of which five (05) copies should be prepared, must be tent In a double sealed envelope, 
by registered post, to the Secretariat de la Direction at the above-mentioned address. 

The outer envelope should not bear any mark that might identify the tenderer and should state 
simply: 

"APPEL D'OFFRES INTERNATIONAL No. 906B.AY/MEC/INV— CONFIDENTIAL— A NE PAS 
OUVRIR ” (International Call for Tenders No. 9088. AY/MEC/iNV— Confidential, Do Not Open). 
Tenders must be received by Saturday 28 September 1984 at the latest. 

Selection w iff be made within one hundred and eighty (ISO) -days from the closing date of this 
Call for Tenders. 


Company Notices 

GENERAL MOTORS 
CORPORATION 

Further to the DIVIDEND DECLARATION of 17th August, 
1984. NOTICE is now given that the following distribution will 
become payable on and after the 17th September. 1984, against 
presentation to the Depositary (as below) of Claim Forms listing 
Bearer Depositary Receipts. 

GROSS DISTRIBUTION 62S CENTS 

LESS !5fa Ufi. WITHHOLDING TAX 0.9375 CENTS 

5.3125 CENTS PER UNIT 

CONVERTED at 1.2750 = 4.16666 PENCE PER UNIT 


Barclays Bank PLC 
Securities Services Department 
54 Lombard Street, EC3P 3AH 


U 5 S7S.030.000 . 

OftUPP INDUSTRIAL ALFA SLA. 


De Beers 

CvSa.-'.OjmCi'i.-j'iU.V.r ' r. IvJ 


SPANISH 4*i EXTCRNAL LOAN 
(1974 ISSUE] 


FLOATING RATE NOTES DUE 19M 

Fee *»e thrvo nwwrw JntCTrW .Pt^IgdJ^ 1 n, 0 cuubons due 1st October 1984 rev 
21 -.1 Seotembej. 1994 » 2 ist pecemoer. ^ lor payment at BANCO 

I9B4 Notes will carry «n rXTERlCW — U.K.. CO London Wall. LO«- 

■ ate o t f 2 i«“* ^ lion EC2P ALB. between the hows or 


CREDIT SUISSE FIRST BOSTON LIMITED 
Ao0*U Bilik 


Silt September, 1984. 


NEWFOUNDLAND 
MUNICIPAL FINANCING 
CORPORATION 

U.S S3S.OOO.OQO 
9U B ., 1976.-1988 BONDS 
Pursuant to the pro»lstaAS of the 
Purchase Fund, nonce i» hereby given 
to Bcndfiolccrj that the aggregate 
principal amount- of U S.S>S49.aaO hut 
Oeen purchased ftjr Ihj account gf the 
Cornorjtion curing me twei •e-month 
period from September IS. 19BJ to 
SMIcniMr 14. 1984. 

AmpuflE outstanding: U.S-S27.4 51 .000. 

The Fiscal Agent I 
KREDItTBANK - 1 
SA. Lunembourgeoiic | 

LuvemBourg. 

September 21. 1984 


CANADIAN PACIFIC 
ENTERPRISES LIMITED 
common share Dividend notice 

The Baar-a of Directors of Canadian 
trrtcrprliq Limited, at a meet. 
on 7lfi pay of September 
IBM. resolved that a auartcnv divi- 
dend .Of twenty eems f20ei Canadian 
Per snare an the outstanding Common 
Shares of the Corporar.on be and the 
“me is herefav declared payable on 
October 17 1984. to iharwiolderj of 
LiSS'd Jt fie l!? 1 ® Of business on 
_SO0tembor 19 TBB4. 

By order or the Board. 

C S. MacLean. 
VKe-Prcsident Administration 
and Secretary. 

Calgary. Alberta. 

September 7 1984. 


Legal Notices 


IN THE MATT ER OF 
LONMID PROPERTIES LIMITED . 

AND IN THE MATTEH OF 
THE COMPANIES ACT 1948 

NOTICE IS HEREBY -GIVEN that me 
creditors ol -tfie above-named Company, 
which is being voluntarily wound up. 
ora required, on or before the 15lh day 
ot -November. 1984.. io send m thmr full 
Chrtatian and surnames, their addressed 
and descriptions, lull particulars -of 
their debts or claims, and the names 
and addresses of their Solicitor fif 
any), to the undersigned David Murray 
Nixon el 11/13 Tioiborn Viaduct. Lon- 
|C1P 1 EL. The Liquid jtOT ol the 
aa>d Company, end, it so •required by 
nance m writing Ircrm the jaid Liquida- 
tor. ere. personally or by their Solici- 
tors, to come in prove their debts or 
claims at such time and place as shall 
be specified xn such nonce, or in 
defau ir Thereof they will ba excluded 
from the benefit of any distribution 
made before such debts era proved. 
i3&L, l8d th * 11 ,h d3y Qf September 

D. M. NIXON, A.C.I.S., 
Liquidator. 

■"-B-fhls notice i # purely formal. 
All -Known creditors hova boon, or will 
bo, -paid m full. 


Clubs 


Of st James'., London's ' 
most ew lima businessman's night-time 
retreat. No tnambcnbip needed- Open | 
Nfon-frl. fl pm-2.30 am. Sat. 9 pm- | 
2 30 am. 2 bars, restaurant, Dpiens t 
OantMUir companions, tantalising cabaret 
■ft*. Happy Hour B-9 pm. Sat 9-10 pm. 

*j required superb j-caurse a in nor only 
E10.7S Plus service and tax. Entrance 
I®* *B ,5 b 'M.7S of tnn is rerundeo to 
diners ordering before B.45 pm or 
•2; 4 5 pm on Saturdays). Also now open 
for Naughty Lunches. T2.30 till 3.30 pm. 
“ n| r E7.M lm. vat. or a la cane. 
Free evening car service available. London 
addresses only within 3 miles radius of 
The Gaslight., ring for details from 10 am. 

ItMBASML V0rk Sl " SW1 - Tt,i 01 "F*® 


LONDON BOROUGH OF 
NEWHAM 

AMALGAMATED LIST OP 
APPROVED CONTRACTORS 
AND SUPPLIERS 

1. Following a review of the relevant 

-. Standing Orders, the Connell is 

combining the three lists of approved 
contractors and suppliers currently 
maintained by the Director of Plan- 
ning and Architecture, the Dv-ector 
of Engineering and Surveying and 
the Director oi Housing. This win 
ensure that «rmi on the amalga- 
mated List will be eligible, within 
appropriate categories, for inclusion 
on tender lists tor all contracting 
work undo- taken by the Council 
MOIOr tor the supply Of building 
and construction materials. 

2. All firms. Including these on current 
and previous lists, wishing to be 
considered tor inclusion on the 
amalgamated List must write tor 
an application form, by no later 
than 26th October 1994. to: 

The Director of Planning and 
Architecture 

London Borongti of Newham 
Town Hall Annexe 
Barking Road 
_ London E6 8RP 
Ref: DPAiRAL 

3. CONTRACTORS 

(■J The aopllcation form will renulr* 
applicants to confirm that they 
will comply with th* following 
Standing Order of the Council: 

. Ev *T v .. "«««"}" crlor to the 
Invitation of a tender or 
ou oat i on to the Council tor 
a contract tor the construc- 
tion. improvement, reoalr or 
maintenance of buildings and 
Other Structures, or tor engln- 
wing works, which exceeds 
£1.060 in value, must submit 
the following' Information: 

(I) Comes or audited accounts for 
the last three years together 
with a satisfactory tusker's 
reference not more than 6 
months old. 

(hi A statement of policy regard- 
ing health and safety at work 
o’ ..employees and welfare 
faculties available. 

(Ill) The arm must state which 
trad <a: it usually subiefe and 
whether It would anticipate 
sublet ting trades on schemes 
of a sue on which ,t is 
seeking to be considered. 

Civ> The 6rm must state whether 
•It otlllses labour -only -sob- 
contractors. and If so, list 
the trades tor which labour 
only !uo-con tract arrange- 
ments are commonly used. 

(v> The firm must state whether 
ft operates an apprentice; 
b-alnma programme or scheme 
and. If so. stale the number 
of apprenticei-tralnepa rents- 
tered under training agree- 
ments employed by the ferm 
under the following headings: 

Intake 
vnthiit 
_ _ , last 12 
Total month* 

fa» Carpenters 
tbl Bricklayers 
<c; Painters and 
„ decorators 
td) Plumbers 
fej Plasterers 
tfi Electricians 
tSJ Other era It 
operatives 


(n7 A wriaen assurance tiin 
when engaging, training, ore- 
moling or discharging em- 
ployee*. or In any conditions - 
of employment, the firm wIU 
ensure that do discrimination 
uvei place ia mean of 
colour, voce ethnic or national 
origins, religion or sex and 
an adequate statement regvti* 
ms, its policy on equal upgor- 
turn nos in employment, 

tvtIJ A statement of the KumimtMn 
and minimum number of 
operatives an the payroll paid 
In accordance with tno aopra- 
oriato wanting rule agreed 
tor each year tor which tlte 
accounts are supplied. 

(W Firms who fail to comply with the 
•bore requirement,. when so 
cro nested, may not be Invited to 
Submit a fonder tor any works. 

4. SUPPLIERS 

Applications are also invited Pam 
sopp'ierc of building and eonctruc- 
tign materials. 

J. J. WARREN 
Chief Executive 


As for tiie economics of the bud- ® Inte rn a l Heverme • Senfiqe j 
get itself, there seems to be a .con- the Johnson .days. _ " . . 

sensus among Mr Mondate’s advis- • Both men have their roots in Qm. 
ere that, if the deficit is to be cut, a • “grpat soaely* liberalism of; that \ 
President Mtmdale would rhawe- to • ■ .. . ’ 

wring out of ’ the Federal Reserve an like ur Inmjg, .Mr BowTnan Cm- . 

agreement that the Fed would off- ter, Mr Fred Bergsten rnto. Mr Rob*, 
set the deflationary impact of re- ®rt Hormats belong to -d younger 
duced government spending by eas- generation of DenuKra&i Party 
Log monetary policy reducing economists. All held senior post- 
interest rates. turns in the Carter Admini stration. 

Without knowing in advance the ' MrBergsten was Assistant Trees®- 
economic environment in which Mr 7y Secretary for international af- 
Mondale's proposals might be put foirs and is an ec onomi st who is 
into effect, it is hard to know just known to put considerable empha- 
how the Fed would react If the dol- sis on the impact of exchange rates 
Tar wag. dropping precipitously on 00 domestic . economic develop- 
the foreign eschanges and inflation meats. ■ i- *■ 

was rising, the Fed's room for man- He, along with Mr Hormats , has 
oeuvre might be limited It is qoes- been called an by Mr Mondale to 
tionable, too, whether a fRJiing ded- Rive advice about trade ahd mtema- 
iar, which Mr Mondale sees as a tional economic issues. ; 
factor which would stimulate ex- Mr Hormats has the rep ut a tion of 
ports and-help to solve some of the being som e t h i n g of a “wimderkmd” ■ 
problems of industries such as steel in Washington, having been a Depu- 
and textiles,, which have suffered ty Assistant Secretary of State, De^' 
from foreign competition, will work puty Special Trade Representative 
this magic quickly enough. and Assistant Secretary of State for - - 

That Mr Mondale's supporters Economic and Business^ Affairs, 
have their doubts on this score, too, Like Mr. Bergs ten, he has served ' 

pan be seen fr om the fact that lair in Republican and Democratic Ad-- : 
trade", often a. code word for some ministrations. . Mr. .Cutt&f was Asor, 
form of protectionism, also features mate Director; of the Office af Mfinr 
in his agenda. Few doubt, not least a gem ent and -Budget (0MB) in the ■■ 
because of the backing he is getting. Carter Ad m i n istration.; 
from organised labour, that Mr Mr George Perry, 50, a Senior 
Mo ndale would be ineiinod to taitA a Fellow at the Brookings Institution, 
more aggressive line on trade is* a Washington economic think-tank, 
sues, even if the dollar were tb de- has not been a regular in Democrat* 
dine and relieve some of the pres- fc ad mi n i strations butt has been a 
sores on the UB. traded goods sec- key figure in helpin g to formulate 
tors. Mr Mondale's eoonomiipdides. Mr 

On the budget-cutting question, Ferry, a traditional .Tpacto^conrh 
Mr Mondale's proposals are a re- mist, is a dose as s ociate of the late 
flection of his own political priori- Mr Arthur Okun, chairman of the 
lies and of the fairly conventional CEA under the Johnson Adminis- 
analysis he has been getting from tration. 


his ec onomic advisers. 

Were he to be elected President, 


Answering the question of who: 
indeed played a major part in the 


Mr Mondale would not be bringing task of forming Mir Mandate's eoo- 
to Washington a new breed of ideo- nomic policies is far from easy.- . , 
logically committed economists Most of the economic- advisers 
such as the monetarists and supply are not on the/ campaign staff but, 
siders who were so prominent in like Mr Bergsten, have simply been, 
the early days of the Reagan Ad- available to Mr Mondale when ite 
ministration. wanted to talk to thenw As Dr Iiv- . 

"We are all fairly mainstream,* 1 mg points' out, Mr Mbndate has' 
says Dr Susan Irving, 35, the Har- been in politics a kmg time ami 
vard-educated economist who has knows and talks to dozens of peo- 
been one of the paid members of pie. 

Mr Mondate’s staff working on the Ultimately, too, it is to be remem- 
details of the budget plan the candi- bered that whatever a President 
date announced last week. thinks, particularly on budget is- 

“We do not all agree on every- sues, it is in the Congress that 
thing, bat nobody believes interest many of the deals are cut 

‘No initiatives’ in Gromyko talks 

BY OUR US. EDITOR 

PRESIDENT Ronald Reagan said that the Soviet Union had 

™ d -5?.* always sought “fair and serious* 

launch no new initiatives when Tr e lt 

he meets Mr Andrei Gromyko, rSJSi • about 
the Soviet Foreign Minister, in auctions. 


Washington next Friday. 


U.S. officials, however, are'not 


-«. i i e v WOwW ,S eU Mr Gromyko expecting any initiatives from 
that he would never allow the Mr Gromyko either at the meet- 
U.S. to “let down its guard,” lag, which Mr Reagan has said 
he declared while campaigning is mainly intended to improve 
m iowa. the general atmosphere between 

In New York, Mr Gromyko the super-powers. 

WORLD VALUE OF THE POUND 

every Tuesday in the Financial Times. 


rrr i»Mrfri«:‘_‘_ -««u — * 
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For a small British 

computer leasing company 
we’ve come a long w av 
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Just five years ago* United Leasing was simply a 
small British based computer leasing company. 

By last year; we had diversified and our operations 
had spread worldwide. 

This year we have really taken of£ making a very 
successful entry into several new high technology 
areas. 

For instance, we have arranged a funding package 
for $29£m. worth of satellite transponders in the __r 
United States. We have arranged the lease of =£ 

DM 13m. worth of direct access storage devices — : 

for the German post office. We have devised =, — 

whole project finance for a subsidiary of == 


Chronar Corp. to set up a factory in South Wales to 
manufacture photo-voltaic cells. 

It adds up to a dramatic record of growth in key 
areas of future technology. What is more, this growth 
has been achieved whilst maintaining our profit- 
' ability. Last year we more than doubled our pre-tax 
profits, continuing the same rate of growth for four 
years running. Over half of these profits came from 
the important US market. 

===* Not surprisingly, we are both confident and 

f excited about the future. 

Because from where we are standing, the 
view looks good 


lV 


United Leasing pic 

IFYOU WOULD LIKE ACOPtf OF OUR REPORT AND ACCOUNTS. PLEASE WRITE TO THE COMPANY SECRETARY UNITED LEASING pic, 14 WELBECK STREET LONDON W1M7PE TELEPHONE: 01-935 7104. 
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UK NEWS 


BY PHILIP STEPHENS 
BRITAIN'S shops are expecting a 
significant pick-up in sales this 
month after some slowing of the 
consumer spending boom in Au- 
gust. according to the latest Confed- 
eration of British Industry’/ Finan- 
cial Times survey of the distributive 
trades. 

Retailers and wholesalers are 
confident that business will remain 
buoyant throughout the autumn, 
with roost forecasting that sales 
will better the high levels seen be- 
fore Christmas last year. 

The survey does point to a 
marked fall-off in business in areas 
affected by the miners’ strike, and 
suggests that car sales will remain 
subdued. 

Mr John Salisse, chairman of the 
CBTs distributive trades panel, said 
yesterday that the results indicated 
that the recent rise in mortgage in- 
terest rates had not yet had an im- 
pact on consumer spending. 

There is a good deal of optimism 
that the growth in sales will contin- 
ue," he said. 

The CBI believes that the higher 
sales will be sustained by strong 
growth in real wages. The annual 
increase in average earnings is run- 
ning at about 214 per centoge points 
above the rate of inflation. 


The survey also shows that retail- 
ers and wholesalers outside the mo- 
tor trade intend to step up their in- 
vestment in the next 12 months. 

The prospect of further increases 
in retail turnover will be welcomed 
by British man ufacturing industry, 
which has seen its output Batten in 
recent months. 

Less encouraging is evidence in 
the survey that imports are still in- 
creasing their share of shop sales. 
About 20 per cent of retailers re- 
ported a rise in the proportion of 
business they were giving to over- 
seas suppliers, compared with only 
9 per cent indicating a falL 

The largest increases in imported 
deliveries was reported by footwear 
and leather goods outlets and off- 
licence drinks shops. 

The proportion of distributors ex- 
pecting to increase their prices has 
risen steadily during the past year. 

The survey shows that a balance 
of 59 per cent of retailers reported 
increased turnover in August, com- 
pared with the same month a year 
ago. 

The percentage balance is the 
percentage of respondents report- 
ing or expecting an improvement in 
sales minus the percentage indicat- 
ing a fall. 


Whiter than white in Whitehall 


THE BRITISH Whitehall mandarin 
must be like Caesar's wife - above 
suspicion. A report published yes- 
terday by the House of Commons 
Treasury and Civil Service select 
committee is determined to keep 
him that way. 

The MPs* report looks into the de- 
licate area of what happens when 
senior civil servants cease to be 
mandarins and take lucrative jobs 
in private sector companies - com- 
panies which may have substantial 
dealings with government depart- 
ments. 

Top officials who accept business 
appointments have long been sub- 
ject to various rules and regulations 
designed to guard against impro- 
priety. The Treasury and Civil Ser- 
vice committee wants these safe- 
guards to be tightened. 

The chief recommendations of 
the committee’s report are: 

• Top officials who want to take up 
an outside appointment within five 
years of leaving the Civil Service 
must first obtain government per- 
mission. This effectively means 
that senior mandarins can be 
stopped from taking an outside job 
for up to'five years. Under the pres- 
ent rules, the maximum period of 
delay is only two years. 

• Officials at the level of under- 
secretary and above - which means 
the top three ranks in the Civil Ser- 
vice hierarchy - must agree in writ- 
ing to abide by a new code of con- 
duct This would ban them for five 
years "from representing their new 
employer on specific and significant 
matters for which they were re- 
sponsible in their official capacity." 


A committee of MPs is calling for tighter 
rules, to avoid any suspicion of corruption, 
for civil servants who move into industry. Sue 
Cameron reports 


4 The Government should auto- 
matically stop the Civil Service pen- 
sion of any official who defies the 

rules covering b usin ess appoint- 
ments. Pensions should merely be 
"abated” for a certain period, how- 
ever, not forfeited entirely. 

. The report's call for a consider- 
able tightening of the regulations 
suggests that members of the com- 
mittee are deeply concerned about 
the likelihood of corruption. They 
seem to fear that former civil ser- 
vants will use their inside knowl- 
edge to obtain major government 
contracts for their new employers. 

There also appears to be concern 
that officials still working in gov- 
ernment departments might be 
tempted to favour one company 
more than another in the hope that 
they will be offered highly paid 
jobs. 

At a press conference yesterday 
members of the committee were at 
pains to stress that they had no evi- 
dence whatever of civil servants 
acting corruptly, either before or af- 
ter taking outside jobs. 

Mr Anthony Beaumont-Dark, a 
Conservative MP and a committee 
member, said he did not believe 
that there was even “subliminal cor- 
ruption.” He said that he was sure 
Britain's civil servants had the 
"highest standards in the world." 


This raises the question of why 
the roles need to be tightened if 
there is such confidence in the in- 
tegrity of senior civil servants. The 
point was made forcibly yesterday 
by Mr John Ward, general secre- 
tary of the First Division Associa- 
tion, which represents top-level civ- 
il servants. 

This report is quite disgraceful," 
Mr Ward said. “It implies - without 
a shred of evidence - that eminent 
people in the Civil Service are or- 
dering their careers with the idea of 
feathering their own nests. It is con- 
temptible that this kind of innuen- 
do should be made.” 

The committee's justification for 
its recommendations was that ap- 
pearances matter. Mr Austin Mitch- 
ell, a Labour MP and a committee 
member, said: "We were worried 
that it began to look like a gravy 
train." 

Mr Terence Higgins, the chair- 
man of the committee, said there 
was some evidence of public con- 
cern. Articles had appeared in the 
press and questions had been asked 
in parliament It was therefore 
right that the committee should 
have looked at the rules and recom- 
mended that they be tightened 

Mr Beaumont-Dark noted that 
between 1979 and 1993 the number 
of Ministry of Defence officials 


moving into the private sector rose 
from 118 to 535- 

The report says that the “great 
bulk at all levels of those leaving 
from the Ministry of Defence went 
to departmen tally related indus- 
tries." Mr Beaumont-Dark said this 
could not be “purely coincidental." 

The report looks at how other 
countries treat the problems of civil 
servants taking private sector jobs. 
It says that Canada. Japan, the U-S. 
and France "all recognise the dang- 
er that exists” and “all have safe- 
guard s against it” 

Canada, Japan and France op- 
erate systems under which officials 
can be prevented from taking jobs 
in companies until they have been 
out of the Civil Service for some 
years. In Canada and Japan die 
maximum delay is two years. In 
France it is five. 

In the U.S. there is no ban on em- 
ployment in the private sector, al- 
though ex-civil servants can be sub- 
ject to certain restrictions on their 
activities after they take up their 
new jobs. 

These restrictions usually last for 
only two years - but there is one 
important exception. A former civil 
servant in the U.S. is banned for life 
.from representing his private sec- 
tor employer on matters with which 
he has been "personally and sub- 
stantially concerned in govern- 
ment" The scope of the ban is fairly 
narrow, however. 

One country which imposes no 
restrictions on the movement of civ- 
il servants to the private sector is 
Ireland. 

Editorial comment. Page 14 


A FORD CARGO. 


The Cargo 7.5 tonner swallows loads and 
eats up miles. But it's got a very small appetite 
for money. 

To start with, it spends more time on the 
road: it has significantly shorter scheduled 
service times than any of its competitors. 

There’s a competitive purchase price, 
while parts and service are inexpensive, too. 

And you get excellent fuel economy from 
our combination of low kerb-weight and 
premium quality engines. 

Custom built for city delivery. 

A Cargo 7.5 tonner is no half-baked com- 
promise. The engines are ideally suited to 
stop-start delivery work. 

.And Cargo offers you the widest choice of 
chassis lengths on the market 


Specially designed for 
non HGV drivers. 

There's a precise, car-style gear change, 
and all the controls are at tHe driver's 
fingertips. 

The cab is comfortable and roomy, with 
easy entry, exit and crossover 

Out on delivery, the truck is outstandingly 
easy to manoeuvre.Power steering is standard 
on all 6-cylinder models. 

And, with the distinctive Cargo kerbside 
observation windows, our 7.5 tonners give a 
driver superb visibility. 

Britain’s best-selling truck. 

For the last two years, Cargo has taken a 
massive 40% of the 7.5 tonne market. 

And every Cargo has the Ford Thick 


Specialist Dealer network behind it, the finest 
and most extensive back-up system in 
the UK. 

What's more, Truck Extra Cover, a second- 
year optional warranty for major driveline 
and steering components is available for all 
Cargos. 

Talk to your local dealer about the loan of 
a demonstrator vehicle, and the deal he 
can offer. 

FORD CARGO 

5-7-32-5 TONNES 


RCA and Hitachi 
pull out of UK 
video disc market 


BY JASON CRISP 

RCA AND HITACHI are. abandon- 
ing their efforts to sell video disc 
systems in the UK Their commit- 
ment had been in doubt since RCA 
announced in April that it was eras- 
ing production and marketing of- 
video discs in the U.S. after incur- 
ring huge losses. 

The CED video disc system was 
launched in Britain last October as 
a joint venture between RCA of the 
U.S., Hitachi of Japan and GEC- 
McMlchael, the UK group. 

At the time of the bunch, which 
cost Chn in promotional expendi- 
ture, the companies said they ex- 
pected to sell 25,600 players by 
Christmas and a further 100,000 
players this year. In the event, few- 
er than 5,000 players have been 
sold. The cheapest one cost £199. 

Video discs show pre-recorded 
programmes on a television, but un- 
like the highly successful video cas- 
sette recorder they cannot be used 
to record broadcast programmes. In 
Britain the players were supplied 
and manufactured by Hitachi and 
were also sold under the Mc M lchae l 

nirmp 

At the time of the launch Britain 
was the strongest video market in 
the world and the companies hoped 
it would be a springboard for entry 
into the European market. Apart 


from the U&, Britain was the only 
market where the CED system was 
launched. - - v \v - r . 

Hitachi stiff has nearly 50,000 
players in the country. Prices of all 
models are to-be cut w.£9? and will 

indude-20 free video discs with a 

nominal value of £100. Anyone who 
buys the pteyiw will tie able to buy 
other programmes from the 250 ti- 
des available bn this format while 
RCA’s stock last > 

Philips, the Dutch electrical 
group, and Pioneer of Japan, are 
still seeing the more sophisticated 
Laservisfon video disc 'system in a 
number of wcuddLmatkets including 
the U^i, Japan and the.TJK ‘ 

The third video 'disc system, 
VHD, developed by Victor Company 
of Japan (JVC), is only available as 
a consumer product in Japan. (All 
three systems are incompatible.) 
There is a growing optimism in the 
industry that there is good demand 
for video discs' in the commercial 
and industrial, markets where they 
are used loir training, Communica- 
tions Mid selling. 

Thorn EMI 'with VHD, and Phi- 
lips with LaserVirion, are selling 
video disc systems to companies in 
the UK RCA’s CED system was not 
sufficiently , sophisticated for that 
market.' - . . i ' ■ ■ 


Ford cares about quality. 


TUC to urge new 
coal strike talks 

BY JOHN LLOYD, INDUSTRIAL EDITOR 


THE TRADES Union Congress 
(TUC) will urge further talks be- 
tween the National Coal Board and 
the National Union of Mineworkers 
when its senior leaders meet Mr 
lan MacGregor, the board's chair- 
man, on Monday. 

The union leaders hope that their 
twin-trade strategy - of building 
up support for the miners through 
solidarity action, and of pressing 
both sides into a new round of talks, 
probably under the auspices of the 
conciliation service Acas - can 
achieve a settlement of .the 28-week 
dispute in the next few weeks. 

Mr Dennis Boyd, the Acas chief 
negotiator, will meet Mr Arthur 
ScargiU, the miner's president, over 
this weekend for discussions on the 


union positiornHeislikely to con- 
tact Mr MacGregor next week after 
his briefing-meeting with the TUC. 

Mr Boyd will thefe attempt to go 
over the issues with the two parties, 
separately, in ah effort to deter- 
mine whether they Jean be brought 
together ih-a slow and patient pro- 
cess of finding condnon ground. 

The rnort - recent! round of talks 
between tite two sides broke down a 
week ago over the {ssue of the^o- 
sure of uneconomfa pits, the' main 
cause of the strike. \ - 
• Applications by -industrial com- 
panies for grants to'cohvert oil-fired 
boilers to coal are rising again after 
slumping in the first three months 
of the strike, according to the De- 
partment of Energy. . - 


Underwriters issue writ 
against Minet agency 

BY JOHN MOORE. CITY CORRESPOf®OfT 


TWO LLOYD’S underwriting mem- 
bers, whose affairs are managed by 
the Richard Beckett underwriting 
agency company, part of Minet 
Holdings, have sued the agency and 
are claiming damages for alleged 
fraud and deceit of two of the agen- 
cy’s former executives. 

A High Court writ has been issu- 
ed and served this week by Mr An- 
thony John South, an insurance 
broker with Willis Faber, and Mr 
William Keith Topley, the two un- 
derwriting members, against Ri- 
chard Beckett Underwriting Agen- 
cies. 

The two are claiming: damages 
for alleged fraud and deceit; dam- 
ages for conversion; damages for 
breach of contract or breach of du- 
ty; damages for breach of contract 
and/or negligence; an indemnity in 
respect of any liabilities to the In- 
land Revenue for any arrears of 
tax, interest or penalties which may 
have fallen due; an account of all 
the alleged misappropriated mon- 
eys and secret profits and payment 
of ail sums; a declaration that PCW, 
the former name of the Richard 
Beckett agency, is the constructive 
trustee of all the alleged misapprop- 
riated money and secret profits; 
compound interest; an account of 
all the remuneration paid by each 
of the plaintiffs to PCW during the 
period in which the alleged frauds 


and misappropriations and 
breaches of duty too : place, and 
payment bfall Sums d el : 

The action is to be! iefended by 
the Richard Beckett gency. The 
two underwriting menders are part 
of the 23 members wh did not ac- 
cept a £38 .17m compel sation offer 
to the 1,500 or more lembers by 
Minet Holdings. 

. Minet and its unden riting agen- 
cy have alleged in its < wn legal ac- 
tion that Mr Peter Di ton and Mr 
Peter Cameron-Webb, < snner man- 
agers of the agency, k tween 1968 
and 1982 had systematically and 
fraudulently misappropriated funds 
from the underwriting members. 
More than £38m is ajeged to have 
disappeared. 

Minefs compensation offer was 
accepted by all buta rery few of the 
underwriting members. In return 
for the compeusatun deal under- 
writing members were required to 
waive their legal rigits for further 
action against Minet ted a number 
of other parties. } 

The Inland Revenue has also 
warned that there is i tax liability 
of £16m due on the mssing funds. 
This amount will haveto be met by 
the underwriting. members. 

Delicate stage for Lloyd’s, 
Page3?- 


Opposition MPs piess 
for Belgrano inquiry 


BY JOHN HUNT, POLITICAL STAFF 


PRESSURE continued to build up 
yesterday for a full inquiry info the 
sinking of the Argentine cruiser 
General Belgrano during the Falk- 
lands war in 1982. 

In letters published this week, 
Mrs Margaret Thatcher, the Prime 
Minister, admitted that ministers 
had not been told by the Ministry of 
Defence that the Belgrano had al- 
tered course, away from the British 
task force on the day it was torped- 
oed by a Royal Navy submarine. 
But she said that in the light of the 
threat posed by Argentine forces, 
the precise position and course of 
the Belgrano at the time was con- 
sidered irrelevant 

Mr George Foulkes, & Labour 

spokesman on European affairs, de- 
scribed this claim as absurd and 
called for an independent judicial 
inquiry. Mr Tam Dalyeff a Labour 
MP wbp has co nsisten tly ripmwrwted 

an inquiry info the Belgrano affair, 
said an Appeal Court judge should 
examine whether the Argentine 
navy intended to attack the task 


as- 


War 


Belgrano 


Falk- 


force at the time of i 

Despite the Erime 
sertions, he still belie 
Cabinet knew that 
was steaming away 

lands. 1 

Mr Gerald Kaufman Labour's 
shadow Home Secretary] ^aid: "Her 
admissions on the Ee^rano are 
confusing, almost certainly delib- 
erately so. Mrs Thatcler is trying to 

wriggle out of the nesh Of fake- 
hoods in which she aid the Govern- 
ment have entangled themselves." 

Sir John. Nott, whj was Defence 
Secretary during tie war, said: 
The fleet was In a wry perilous sit- 
uation and our overriding duty was 
to defend our ships xnd men." 

He endorsed the ffime Minister’s 

view that the positim and course of 
the cruiser had beer irrelevant But 
he admitted that tmen he told the 
House of Cdmmohsbn'May 4, 1982 
(two days after the inking) that the 
Belgrano had been dosing on the 
task force, he had-iot known the 
ship had changed c&rse. 
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Cold winter might relieve battery makers 

By David Hellier 


TT IS not only striking miners 
wfco are praying for a long hard 
winter. So are Britain'^ battery 
makers. 

After two fairly mild winters, 
which tend to result in fewer 
battery failures, demand for re* 
placement Batteries is at an 
all-time low. Moreover, techno- 
logical developments have 
increased the average life of a 
battery te atfound four years. 

This yearthe problems for the 
major UK .manufacturers — 
Lucas, Chloride, Oldham and 
Crompton — have been exacer- 
bated by an alarming decline 
in market shares, as they have 
liisl ground id imports and 

smaEer battery manufacturers. 

Between tBcfm, the UK majors 
normally expect to take at least 
a SO per cent share of the 
market for replacement 
batteries. This year that figure 
has been estimated to be aS low 
as 35 pet* ceftfc 

Already Mfiottallsatien has 
been, severe bat it may not have 
gone far enough. Chloride has 
halved its workforce in about 
five years, and Lucas has seen 


Rationalisation 
m ay not have 
gone far enough 


sales drop from 2m to about 
1 . 2 m a year in about 10 years 
with a corresponding cut in 
employees ; 

There have been suggestions 
that Lucas, long associated with 
ctr batteries; might piill out of 
(he market altogether. The 
company says; however, that 
such ruin tours are totally un- 
founded. Bht few people in the 
industry would be surprised if 
a manufacturer left the marie et 
altogether; 

Broadly speaking, the £7 5m 
battery market can be split into 
two. First, there is the original 
equipment market, which is 
exdmsvely dependent on new 
car sales. Last year UK pro- 
duction was around lm. com- 


pared with 2.9m in 2972. 

In the replacement market 

there has also been a consider- 
able decline over the years, with 
this year’s total expected to be 
Wide? 4in— down from a peak 
of around 5m. 

In theory batteries, which are 
expensive to ship, would not 
seem ideal export products. But 
European and Japanese pro- 
ducers. desperate to see their 
products taken off their own 
equally competitive markets, 
have been prepared to cut profit 
margins in an attempt to win 
UK sales. 

.Mr Bruno Lees, managing 
director at Tungstone, said that 
a recent survey for the whole 
of Europe showed that most 
companies were operating at 
only 60-70 per cent capacity. 
"Everybody is suffering," he 
said. "Jr’s a mature market, 
with no growth which in many 
ways the industry itself has 
caused by producing longer- 
lasting batteries.” 

. Major European importers 
include Varta, the West German 
manufacturer that supplies 
Rolls-Royce, Lyac from Den- 
mark. Ful men from France and 
AC Delco, the General Motors 
subsidiary which set up a plant 
in France two years ago. 

Japanese batteries, which first 
entered the UK last September 
when Mitsubishi introduced the 
"GS H battery to the UK, are 
now posing a major threat. 

Mitsubishi, which now has 40 
distributors up and down the 
country, clouds. its target pene- 
tration id the UK is quite low. 
Zt says it bopfes. to supply as 
many of the Japanese cars 
fabouf 21 per cent of cars in 
the UK) as it can. 

Many fear this U only the 
beginning, as some distribute! s 
report Japanese prices as being 
about a third lower than UK 
competitors. 

Imports have increased for 
several reasons. Firstly, there 
has been a long-term drift be- 
cause of the growing number of 
imported cars in the UK. Al- 
though less true of the replace- 
ment market, there is some 



Aahlay Ashwood 

Sir Michael Edwardes, chairman of Chloride. 


association between the car's 
country of origin and that of 
the battery. Secondly, there has 
been tactical selling of surplus 
batteries into the UK, which is 
generally considered to have an 
easier distribution network than 
many European markets. 
Ttairdy, there has been intense 
price competition. Japanese and 
European manufacturers, who 
experienced over-capacity be- 
fore the UK. have been more 
prepared to cut profit margins 
so as to achieve extra volume. 

While the pressure from 
imports is unlikely to subside, 
the major manufacturers are 
hoping the impact being made 
by smaller domestic manufac- 
turers will at least flatten out 
Lucas thinks that as more 
sales to the end-user are 
chained through national dis- 
tributors. this will give the 
larger manufacturers an advan- 
tage. It also believes that as 
battery technology becomes 
more complex, the battery busi- 
ness will swing more in favour 
of the companies that supply 
the original equipment market.- 
In the UK. the original 
eouiDmfcht market is signifi- 


cantly served by only two 
British manufacturers, Lucas 
and Chloride. Lucas has 
recently won the three-year, 
single-source agreement at 
Austin-Rover and wUb Chloride 
supplies Ford. 

Chloride, with Sir Michael 
Edwardes now back at the 
helm, is at last clawing its way 
back to profitability. The UK 
market, however, is crucial to 
the company, because profits 
in other markets cannot be 
offset against tax. "Chloride's 
high priority is to build up 
its UK earnings base.” says Mr 
Geoffrey Cooper, a board mem- 
ber in charge of business 
strategy. 

in this respect, the launch 
in the UK of the Torque 
Starter recombination battery 
is important. Introduced to he 
market last winter, this year 
will see whether it will make 
the major impact that is hoped 
for. 

Recombination technology in- 
corporates the electrolyte into 
the plates and separators of the 
battery. The battery is main- 
tenance-free and totally sealed. 

It is an expensive product. 


with a recommended retail 
price of around £40, while the 
cheapest batteries sell at around 
a third of the price. 

Its critics say that while its 
qualities— no acid spills, easy 
to stack on shrives, a fully 
retractable built-in handle and 
its suitability for 92 per cent 
of all car models — make it 
attractive to distributors, its 
cost is prohibitive to consumers. 

Apart from recombination 
technology, the "live design 
issue," according to Mr Cooper, 
is that of trying to reach the 
perfect balance between crank- 
ing ability and reserve capacity. 

Cranking ability refers to the 
battery’s capacity to start the 
car. It requires plenty of lead 
and thicker plates. Reserve 
capacity — which is needed to 
prevent the battery from dis- 
charging when the car is left 
unused — requires thinner 
plates. 

.Lucas is concerned that none 
of the British manufacturers 
has a big enough volume base 
in the UK to support the tech- 
nological developments that are 
necessary for the future. 

“ We are still a world first 
division team and as techno- 


Can Britain 
stay in the 
first division? 


logically advanced as any, but 
will we stay that way in five to 
10 years' time ? ” asked a com- 
pany spokesman. 

Tungstone, part of the 
Hawker Siddeley Group, claims 
to be the UK's largest domestic 
supplier to the replacement 
market, with production of be- 
tween 700,000 and 800,000 bat- 
teries a year from its plant in 
Market Harbdrough. 

However, it admits that it 
could cope with a doubling of 
orders from existing plants 
without any problem. Most 
other manufacturers would 
probably admit the mim- 


Changes at Hutchinson Group 


Mr Christopher Bland has 
become chairman of the 
HUTCHINSON GROUP on Mr 
Jeremy Poller’s retirement. Mr 
Poller becomes a non executive 
director. Mr Roger Houghton,, 
Mr Chris Gill and Mr Charles 
Willis have been appointed to 
the Group board, and Mr Nick 
Webb will be joining the board 
on October 1. The management 
of Geograph ia/Nicholscm is to 
be transferred to Cheltenham; 
the Robert Nicholson editorial 
office will remain in London. As 
a result. Hr Graham Lane has 
decided for personal reasons to 
leave the group at the end of 
September. Mr Peter Smith, at 
present marketing director, 
becomes general manager of 
Geographica / Nicholson from 
October 1. A combined Geo- 
graphia/Nieholson board has 
been established which will 
include Mr Chris Moore (director 
of cartography). Ms Jacquie 
Krendel (editorial director. 

Robert Nicholson). Mr Steve 
Lenaerts, Mr Richard Tueker, 
Mr John Motiram and Mr 
Christopher Bland. 

★ 

Mr Colin Hay lock, finance 
director and company secretary 
of WS ATKINS GROUP CON- 
SULTANTS, Epsom, has been 
appointed to the company's 
board. 

* 

Mr G. V. Bloomfield has 
retired as chairman and chief 
executive of MELVILLE TECH- 
NOLOGIES and all its sub- 
sidiaries. Mr J. HcG. Sowerby, 
a non-executive director, has 
resigned. Mr A. Cassels, a non- 
executive director, has been 
appointed chairman. Mr G. L. 
Hodge joins the board as group 
managing director. 

+ 

HENRY JONES CONSTRUC- 
TION. a subsidiary of the Scot- 
tish group F. J. C. Li Hey, has 
appointed Mr David E. Beards- 
more as chairman and Mr 
Graham D. Willoughby as manag- 
ing director, following the recent 
retirement of Mr T. M. Bissct 
and Mr A. F. Jones. 

* 

ALBANY' LIFE ASSURANCE 
CO has appointed an executive 
director and two regional direc- 
tors in its broker division. Mr 
Malcolmn Kerr, who has beaded 
the broker division since 1982, 


is appointed executive director. 
He will be based at the com- 
pany's head office in Potters Bar. 
Mr Malcolm Kerr, who has 
headed the broker division Since 
I9S2, is appointed executive 
director. He will be based at 
the company's head office in 
Potters Bar. Mr Rodney 
Churchill becomes regional 
director for London and the 
south-east. He joined Albany 
Life in I97S and, prior to his new 
appointment, was manager oF 
the London city broker branch. 
Mr Rod Roberts is made regional 
director for the North, Midlands 
and West. A founder member 
of Albany Life's broker division, 
he was previously manager of 
the Birmingham broker branch, 
which he founded in 1975. 

■* 

Following the retirement of 
Mr L. F. Tttnunb, formerly 
chairman and manning director 
nr NORMAN HAY. Mr Anthony 
Hay has been appointed chair- 
man. and Mr Peter Hay manag- 
ing direclor. 

★ 

New managing 
director for 
Carruthers 

Mr Erie Hodgson has been 
appointed managing director of 
Scottish crane manufacturer 
J. H. CARRUTHERS AND CO. 
replacing Mr William Cowan who 
remains on the board as chair- 
man. Mr Hodgson joins the East 
Kilbride company from Moore 
and Wright, where be was 
managing director. 

★ 

H. SAMUEL has appointed 
Mr John R. Gillum a non- 
executive director. He is a 
director of N. M. Rothschild &: 
Sons. 

★ 

Mr David A. Lowes has joined 
MORGAN STANLEY INTER- 
NATIONAL as a vice-president 
on currency and interest rates 
swaps, from County Bank where 
he was a director. 

★ 

STORAGE TECHNOLOGY, 
manufacturer or disk and tape 
storage systems, has appointed as 
vice president to oversee its 
European operations Mr Derek 


Thompson. He has been with 
the company since 1981. 

■k 

Mr Brian Whllmee has retired 
as chairman of GENERAL CON- 
SOLIDATED INVESTMENT 
TRUS1 and MQORGATE 
INVESTMENT TRUST, but wilt 
remain a director of both. The 
boards have elected Mr Hark 
Thomson as chairman. 

★ 

SKETCH!, EY baa appointed 
Mr Eric B. Colwell as non-execu- 
tive director. He is an executive 
director of Allied Lyons, chair- 
man of Victoria Wme Company 
and of Britvic. 

•* 

Mr David H. Danste is joining 
HOGG ROBINSON GROUP on 
October 1 as a director of Hogg 
Robinson and Gardner Mountain 
(Reinsurance and Non-Marine). 
* 

Mr Philip Riraell has been 
appointed a senior director of 
COUNTY’ BANK. He was manag- 
ing director of W. I. Carr Sons 
and Co. (Overseas). 

* 

For personal reasons Mr 
B. R. L. H- Holmes is retiring as 
chief executive of NATIONAL 
AND PROVINCIAL BUILDING 
SOCIETY'. Mr J. F. Richardson, 
the deputy chief executive, will 
net as chief executive until a new 
appointment is made. 

* 

Mr Kaare Moe is tn become 
chairman nr the ACTINOR 
GROUP. He has been croup 
managing flirerinr since 197T and 
succeeds Mr Rapnrj- Halvorsea, 
who will remain on the board. 

* 

AMR A. the reuinn.il newspaper 
industry's advertising sates 
agency, has a new chairman. He 
is Mr Geoffrey H. C. Coprman. 
chief executive of Eastern Coun- 
ties Newspapers Group. His 
election follows a change in tho 
ownership structure of the 
agem-v. Thv irwiry'n rapid 
growth promoted several ntili- 
lishers to bid for sliarelioldincs 
and founder chairman. Mr Phil 
Harris, also chairman of Reed- 
owned Berrnw's Newspaper 
Group, backed their joint owner- 
ship plan. AMR A shareholders 
now include the Liverpool 
Daily Post and Echo and EMAP 
Provincial Newspapers, as well 
as Eastern Counties Newspapers. 


ROLDAL-SULDAL KRAFT A/S US$15,000,000 
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HAMBROS BANK UMTTbD 
31« September. i«a 


Becker Paribas Holdings Incorporated 

A company owned by subsidiaries of 

Compagnie Financier© de Paribas 

has been acquired through merger by 

Merrill Lynch & Co., Inc. 


We acted as financial advisor to 
Compagnie Financiere de Paribas 
and conducted the negotiations which led 
to the completion of this transaction. 


James D. Wdfensohn 

Incorporated 


September, 1384 


The bark that masterminds some of 
Italy's most enlightened businesses 



Olivetti's forward-looking research led to their sophisticated M24 personal computer 


The 20th century Italian genius Olivetti is an 
international entity whose network of interests 
endrdes the globe and produces every conceivable 
variety of business equipment — and is even now 
conceiving more for the future. 

With an organisation of Olivetti’s scope it 
is natural that two thirds of its annual turnover 
should be in sales outside Italy - last year 
the equivalent of US$ 143.5m out of a total of 
US$2 16.8m. 

Olivetti is, like so many other distinguished, 
world-orientated 
Italian companies, 
a customer 
of Cariplo, the 


Lombardy-based savings bank which is now not only 
a powerful financial force in Italy, but is becoming 
increasingly involved in corporate banking around the 
world, and expanding its resources with dients like 
Olivetti. 

The modem Cariplo brings its own brand 
of Italian genius to the service of international 
dients. 






and representative offices in Brussels, Frankfurt, 
Hong Kong, New York and Paris. Please call your 

nearest branch or 
O } contact us at our Head 

_ Office, Via Monte di 

CASS A DI RISPARMIO DELLE PROVINCIE LOMBARDE Pieta 8, 20121 Milan. 


Encouraging enterprise internationally 
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THE HEADQUARTERS of 
A. & P. Apple dor e, a company 
which provides management and 
consultancy services to ship- 
building and repair yards 
around the world, is more like 
a welcoming but rather untidy' 
home than the centre of a suc- 
cessful business due to go 
public with a listing on the 
Stock Exchange next week. 

The bull ding, in an exclusive 
part of London's South Ken- 
sington, is adorned with dozens 
of plants, while a swimming 
pool occupies most of the back 
garden. The chairman's office 
contains a huge round pine 
table, a comfortable sofa and 
several floor cushions piled 
around the fireplace— providing 
extra seating when board meet- 
ings overflow. 

The ah- of colourful, 
organised chaos reflects some- 
thing of the philosophy of this 
small company of around 50 
people (headed by the chairman 
Peter Nash. At any one time 
more than half the staff will 
be overseas hi exotic sounding 
places like Neorion, Mariveles, 
Hyundai and Guangzhou. Others 
are anchored quite firmly at 
A. & P. Appledore's consul- 
tancy office in Newcastle, close 
to the university and the ship- 
yards where many of them 
began their careers. 

Peter Nash speaks volubly 
and enthusiastically of the skills 
and achievements of his team 
of consultants and shipyard 
managers around the world. 
Probably the only person who 
can out-talk Nash is Anthony 
Mackesy, deputy chairman of 
A. & P. Appledore. 

Mackesy, less ebullient than 
Nash, and 13 years his senior, 
recognised Nash's talents when 
they worked together ra the 
overseas division of Swan 
Hunter in the 1960s. He per- 
suaded Nash to join him at 
Court Line's shipbuilding and 
repair business. 

They subsequently recognised 
the potential for an independent 
shipping consultancy at a time 
when many companies were 
losing money hand over fist and 
formed A. & P. Appledore in 
1966. What they had spotted 
was a niche in the market for 
a single source of supply for aU 
the services required by a ship- 
building or repair facility. “ We 
set out to provide that service, 
to say, if there is any problem 
in the setting up or running of 
your business, we can organise 
the answer,” says Nash. 

Since then, the company has 
remained small at around 50 
staff, although they are respon- 
sible for managing some 2,870 
employees. Staff are recruited 
directly to projects, costs being 
passed on to the client, and cer- 
tain detailed work is sub- 
contracted to specialists is civil 
engineering, design or mechani- 
cal engineering, if required. 



Trevor Humphria i 


Peter Nash: operating in well over 60 countries 


Appledore charts an 
expansionary course 

The shipbuilding consultant is going public. Alison Hogan reports 


The name of the company is 
derived from two of Britain's 
most successful shipyards in the 
mid-1960s. ' Austin & Pickers- 
gill in Wearside and Appledore, 
the Devon-based yard then 
owned by Court Line. Nash and 
Mackesy got the two companies 
to back them in their new ven- 
ture. 

According to Nash there was 
a complete generation of 
management aged between 25 
and 45 who seemed to be miss- 
ing in the shipbuilding industry. 
“ Prospects for the UK ship- 
building Industry were not very 
attractive at the time and the 
brightest people could earn 
belter salaries overseas,” he 
says. 

A & P Appledore managed 
to put together a young team 
of designers and engineers 
attracted by generous salaries 
(£4,700 a year Instead of the 
average £1,700 they had been 
getting) and an exciting first 
project to assist South Korea In 
establishing its first major ship- 


building venture for Hyundai. 

From the beginning, the com- 
pany established a link with 
Newcastle University, renowned 
for its marine studies and naval 
architecture, and the alma 
mater of a number of A & P 
Appledore directors. The con- 
sultancy arm of the business is 
based in Newcastle and staff 
still occasionally teach on 
courses there. 

Mervyn Hargroves was one 
such shipbuilding development 
engineer who was responsible 
for the design engineering and 
development work for Hyundai's 
Ulsan shipyard in Korea. A & P 
Appledore also operated a 
training school for some 10,000 
workers of different nationali- 
ties, arranged training for 
supervisors, technical and 
management staff, provided a 
package of operating systems 
and a management team to 
assist with the early production. 

Korea now ranks second only 
to Japan in the world ship- 
building league and A & P 


Appledore has sometimes been 
criticised for Imparting British 
know-how overseas to the pos- 
sible detriment of the home 
shipbuilding industry. Nasb and 
Mackesy have no misgivings. 

“If we bad not done it then 
Japan would have stepped in. 
There is no question that being 
there generated an enormous 
amount of export business for 
the UK. A lot of British equip- 
ment was used and the first 
ships built were to a Scott Uthr 
gow design,” says Mackesy. 

He reckons that exports 
arising from all their overseas 
work in well over 60 countries, 
runs into “ hundreds of millions 
of pounds” and last year the 
company was awarded the 
Queen's Award for Export of 
" know-how." 

Their work has not been 
exclusive of the UK. In 1972, 
A & P Appledore designed and 
managed the reconstruction of 
Cammell Laird, to Include an 
undercover shipbuilding 

capacity which enabled the yard 


to deliver its first vessel, a Type 
42 destroyer, a year ahead of 
schedule. It subsequently 
undertook major redesigns of 
two other shipyards, Austin and 
Pickeragil! and Pallion. 

In 1979. A & P Appledore 
expanded into shipyard manage- 
ment when it was appointed by 
two government-owned Greek 
banks to run the Neorion ship- 
yard. It sow has contracts for 
the Dubai Dry docks, for Sabah 
shipyard in Malaysia and is 
managing the conversion to 
commercial use of the naval 
dockyard in Gibraltar. It is part 
of a consortium bidding to take 
over the Falmouth shipyard and 
hopes to take on further 
management contracts. 

AtP Appledore was bought 
out by its employees in 1978, 
four years after Court Line had 
gone into liquidation, after 
Austin and Pickersglll had been 
nationalised and its stake in 
A & P Appledore had passed to 
its parent, London and Overseas 
Freighters, and after some 20 
takeover bids had been fought 
off. 

All the senior staff applied fior 
shares and most of them are 
still with the company. A con- 
dition of the shareholding 
agreement is that anyone who 
leaves the company must sell his 
stake. 

A year after the management 
buy-out George Wimpey took a 
20 per cent stake in the com- 
pany and a joint venture, 
Wimpey Appledore, was set up 
to offer a consultancy, design 
and operational management 
service covering provision of 
ports and offshore projects. 

Wimpey has lately begun to 
sell off its minority stakes as 
and when it can, which is one 
reason for A & P Appledore's 
decision to go public. 

The company’s directors also 
want the potential to acquire 
suitable businesses, should the 
opportunity arise in the future. 
An employee trust will be set 
up and most of the staff have 
applied for shares. 

Nash and Mackesy are aware 
of the pressures of going public 
but feel that the opportunity 
to expand faster is worth the 
scrutiny of a public flotation. 

The comp a n y is small and 
is expected to have a market 
value of around £3m. Pre-tax 
profits for the year to 
September are expected to be 
around £634,000 compared with 
£552,000 last year. They see 
growth imnfinMiing from both 
consultancy and management 
with, the latter business 
including a share of profits 
from the shipyards in addition 
to an annual management fee. 

They are always looking for 
new services far the shipping 
and related industries and see 
particular opportunities in the 
area of aamptuterbased ship- 
building activities. 


Book review 


The Winning Streak: ‘more 
cliches than insights’ 


ANSWER THE following 
questions: 

• Do yon think leadership is 
a jolty good thing ? 

• Does year company believe 
In maintaining very tight con- 
trols on an areas that matter? 

• Has it bsllt integrity into 
Its way of doing business ? 

If year answer to these 
questions Is “Yes,” watch euL 
You could find yourself 
featuring In my forthcoming 
study, “ In search of an 
instan t bestseller,” and that 
would be a grim experience 
for everyone. 

There was nothing wrong 
In theory with the idea of 
producing a UK version of the 
phenomenally successful UA 
book, ** In search of excel- 
lence.” On the contrary, there 
is a real fascination — and 
maybe even a helpful lesson 
or two— In discovering what 
makes a well nm company 
tick. 

But in practice, Walter 
Goldsmith the former Direc- 
tor General of the Institute of 
Directors, and management 
writer David Outtertmck 
have missed the mark in 
their new book, “ The winning 
streak.” Starting with the 
vaguely ominous subtitle, 
"Britain's top companies 
reveal their formulas for suc- 
cess,” it contains more 
cliches than Insights and its 
anecdotes are less likely to 
inspire the great mass of 
businessmen who struggle 
through each day to earn an 
honest crust than to make 
them gnash their teeth. 

Why should such an 
obvious/* well-intentioned 
book reduce a reviewer to 
the state of taking private 
bets about how often the 
word “ culture ” might appear 
on a single page? (My record 
is 8, on page 163). The 
answer is, perhaps, to be 
found In a comparison with 
the way Thomas Peters and 
Robert Waterman tackled 
their authorship «f "Excel- 
lence.” 

Admittedly their book was 
written in the frothy style 
which Is necessary to lake the 
top spot in the New York 
Times* bestseller list for week 
after week. Bat It was based on 
years of solid research. As far 
back as 1977, MeKinsey and 
Company set up two task 
forces to review Its consol- 


BY RICHARD LAMBERT 

tents’ thinking qjj manage- 
meat strategy and corporate 
effectiveness. Two yeans later, 
this exercise developed Into 
a full-blown project en the 
‘subject of excellence In big 
companies. 

The book emerged as a 
spin-off from this effort, 
rather than as an end in 
iteH, It covers its subjects 
to much more depth than 
does “ Streak,” which too 
often seems to accept un- 
critically the assertions of one' 
or two top executives of the 
company being held up as an 
example. 

The UK authors quote 
STCs Sir Kenneth Corfield: 
"We have one core value: 
mutual respect between ' all 
the people inside the company 
and between people inside 
and outside U.” 

And very nice, too. 

Then there Is the question 
of selection. The criteria used 
to pick the companies cited in 
“ Excellence ” were more 
rigorous than these used far 
“ Streak,” and not Just In 
terms of the ratios. 

In particular, toe U.S. 
authors looked at their com- 
panies’ record of achieve- 
ment as Innovators, which was 
defined as a continuous flow 
of industry bellwether 
products and services, 
together with a general 
rapidness of response to 
changing market conditions. 

" Streak” does not take 
innovation into account, 
explicitly at least, and its - 
choice of stars is decidedly 
odd. Barratt Developments Is 
there but not Beecham, 
Pritchard Services but not 
Glaxo. AHied-Lyons would not 
be on everyone's list of the 
most successful companies in ' 
Britain, and although. AGB 
Research and Saatchi and 
Saatchi are excellent com- 
panies in their way, they are 
not an obvious choice as role 
models. 

There Is another Important 
distinction between the two 
books. “ Excellence ” was 
written at least in part as a 
reaction to a trend in UJS. 
management: one which 

valued toe numerative, 
rationalist approach to busi- 
ness above everything else. 


Waterman, and Peters wanted 
to show tixat lt was no good 
being, the - beat business 
analyst tattoo world tt at the 
same time you ignored your 
customers and your - work- 
force. They Were not against 
quanti tative analysis, but they 

felt that's broader vision was 

necessary. 

British business, by con- 
trast, . does not seem 
threatened with strangulation 
by a generation of ovemnnwr- 
ate business graduates. If 
anytotog.it suffers more from 
a lack of rigorous manage- 
ment discipline than from 
too much. And it is noticeable 
that what distinguishes some 
of toe most successful com- 
panies to “ Streak ” is not so 
much the breadth of their 
corporate vision as their 
stogie-minded, even un- 
British, attention to the 
bottom One. ■ 

Such stars as BTR, Hanson 
Trust, or Trafalgar House are 
tough, . professkmaliy-nm 
businesses. They are . not 
known as ' great Innovators, 
and they don't seem to place 
too much value on developing 
a sense of corporate identity 
among, their workforce or 
customers. But they do care 
about financial results. It is 
arguable that what at least 
some leuMuceessful British 
companies need is not so 
much a proper awareness of 
their corporate cu lture as a 
good big dose of BTR’s Sir 
Owen Green or iff Lord 
Hanson.. 

To look en toe bright side, 
there is some innocent enter* 
Murat to-be found In this 
book. Guessing games, for 
Instance: In which company 
can managers too fall to 
main sufficiently ambitious 
• . plans "expect to fed die tell 
opprobrium of failure ”? 
(GEC). Or again, what does 
Lord - Forte think about 
family-run companies? (He’s 
in favour.) 

But in the end. “Streak” 
turns oat to be little more 
than a catalogue of virtuous 
thoughts. It makes you yearn 
for a spot of brutish capital- 
ism as an antidote: Lord 
Gnome, where are you? 

"The Wining Streak,” by 
Walter Goldsmith and David 
Clutterbueh. Weidenfeld and 
Nicolson. 20i pages. £9.95 


HERE IT IS ! 

THE DIESELSAVE MK D 

The machine that can halve your fuel costs. 
Low cost, high quality diesel substitute £5950+vat 



Phone- 01~229 6220 

or 0269-822375 
ENGAGED!! Please try again later. 
Well be taking calls until 10 oopm 






COST EFFECTIVE TECHNOLOGY for 
INDUSTRY & AGRICULTURE 



'7 h Search of Excellence i> one- of 
those* rare 'books on' management 
that are both consistently t hough t- 
. provoking and' fun to read:'' 

. - ,-WaU Street Journal. 

“Peters'. . /and Waterman . . . have 
themselves done an excellent job 
of potting forth whet the book > 
subtitle calls' / Lcssoni ..; frjn, 

■ America's Best-Run Companies.'' 

-Time Magazine 

"This is one of the most useful 
• books; to, appear., in a fong while/ 
it is a study-, of- conteniporar/ 
American business • that, surpris-. 
ingly enough.’ 'k fundamentally' 
optimistic." 

. - Atlantic Monthly 
" Managers are' weii advised in'- 1 

deed to read this book, but. arc 
better advised to think' coreftdiy 

about its conclusions’./'' 

' V ; ' - Management Today. 

■ ■Excellence 'brings acr overdue 
breath of fresh air.", 

, financial Tithes:. 


What makes companies successful? MeKinsey 
& Company carried out 3 years’ research on 
companies like IBM, GE, 3M and Hewlett- 
Packard, to identify the 8 characteristics that 
distinguish the best performing companies from 
their less successful rivals. 

The results- described in In Search of Excellence by Tom 
Peters and Bob Waterman -have stimulated an un- 
precedented re-examination of management practices by 
hundreds of companies across the world. Over 3 million 
copies of this book have been sold. It has been on the New 

York Times non-fiction bestseller list for over 2 years and 
was Number 1 for more than 6 months. 

So, if you’ve been feeling the pressure of competition, 
perhaps the explanation is that your competitors know 
something you don’t. Fortunately, there is an easy way to 
rectify this. Harper & Row have now published a paper- 
back edition of In Search of Excellence. At £6.50, this could 
be the most rewarding investment you will make in this- or 
any other-year. 


Now available in paperback 


Harper & Row Publishers Ltd., 

28 Tkvistock Street, London WC2E 7PN.TW: 01-8364(535. 






52 Cfie 


t’s' 







* 


7S, 


; "*>- 


i r -. 



















V 



Fmanoial Times Friday September 21 1984 



Arts 
Week 


F S |Sfl|M|Tfl|W|Th 

21 22 23 24 25 26 27 


Theatre 


LONDON 

little Sbop d Horrors (Comedy): 
Campy off-Broadway Import which 
is less good than The Kncky Horror 
Picture Show but which has a curt 1 
eus charm and an er oti cally ex- 
man-eating prickly plant 


The Beni Thing (Strand): Jenny 
Quayle and Paul Shelley now take 
the leads to Tom Stoppard’s fasci- 
nating. complex, slightly flawed new 
play. ' Peter Wood's production 
strikes a happy note at serious 


Daisy PuQs It Oft (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels; gym slips, hock- 
ey sticks, a cliff-top rescue, stout 
moral conclusion arid a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (437 1592). 

Note* OH (Savoy): The funniest play 
for years in London, now with an 
improved third act. M fe fra e i Blake- 
more's brilliant direction of baric- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(8368888). 

StarBght Express (Aprils Victoria): 
Andrew Lloyd Webber’s raDerskat- 
ing I oQy has 10 minutes of Spielberg 
movie magic, an «— first Naif 
and a dwindling reliance on 
indiscriminate rustling around. Dis- 
neyland. Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospel. 
No child is known to have asked for 
his money back. (8346184). 

On Your Toes (Palace): Rodgers and 
Haifa 1S38 musical is a genuine ton- 
ic with Makarova lifting her 
behind her ears and finding a bril- 
liant opposite number in Tim Pktv- 
. in. American jazz dance collides 
with the Ballets Russes. Gems in- 
clude There's a Small Hotel, nun to 
be Unhappy and tee Balanchine bal- 
let for Slaughter on Tenth Avenue. 
(4376834). 


NEW YORK 

Sunday In tee Park with George 
(Booth): Not your conventional mu- 
sical. Stephen Sondheim’s latest is 
on inspired pairing with director 

and playwright James to 

bring George Seurat's painting to 
life, with Mandy Patinkin as the 
painter and Bernadette ftrters as 
his i m a gi n e d girlfriend. Dot. 


Cals (Winter Garden): Still a sellout. 
Trevor Nona's production of T. S. 
Eliot's children's poetry set to tren- 
dy music is visually star tling 
choreograph] cally feline, but 
only in the sense of a rather staid 
and overblown idea of theatricality. 


42nd Street (Majestic): An immodest 
celebration of tee heyday of Broad- 
way in the r 30s incorporates gems 
from the ori ginal film like Shuffle 
OS To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (8779020). 

Torch Song Trilogy (Helen Hayes): 
Harvey Berstein’s ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
aU toe wild histrionics in between, 
down to tee confrontation with his 
(toting Jewish mother. (9449450). 

DreamgSris (Imperial): Michael Ben- 
nett’s latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supremes, without the 
quality of their music. I 


On Your Toes (Virginia}: Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads an exuberant cast 
in the remake of Rogers and Harts 
1838 sendup of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreogr a phed by George 
Balanchine and directed, like the 
- - original, by George Abbott. 
(9779370). 

Brighton - Beach Memoirs (Neil Si- 
mon): If he wasn't sure before. 
' playwright Neil Simon can expect a 
long run of his funny as well as 
touching chlklhood reminiscences 
now that the Nederlander organiza- 
tion has generously decided to name 
the theatre after the generation's 
. outstanding box office draw. 
(7576646). 

A Chorus Line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Popp's Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than *mntlnn« 
(2396200). 


WASHINGTON 

Master Class (Eisenhower); David 
Fownall's thoughts on tyranny and 
artistic freedom es filtered through 
the gauze of Stalinist Russia starts 
its American run at tee Kennedy 
Center. Ends Oct -20. (2543870). 

Wool Albert! (Kreeger): The jumbo Jet 
arrival of the Lord into Johannes- 
burg is the Implausible context in 
which two remarkable actors, Percy 
Mtwa and Mbongeni Ngema, reveal 
what looks like the whole gamut of 
the sad, funny »nH pathetic life of 
Smith African blacks. Ends Oct 7. 
Arena Stage (4683300). 

Zorin (Opera House): Anthony Quinn 
makes the theatrical producti o n, 
which co-stars TJla Kordova and 
gets a rousing lift from the bouzonki 
score by John Kander and Fred 
Ebb, directed by the film's director, 
mrinhnpT Cacoyannis. Ends Oct 14. 
Kennedy Center (2543770). 

King Lear (Folger); The 15th anniver- 
sary of the replica Globe company 
starts off ambitiously. Ends Nov 4. 
(5484000). 

CHICAGO 

Cam Me (Goodman): The first musical 
produced at the Goodman since 1878 
brings Wheeler's version of Voltaire 
with the music of Leonard Bern- 
stein and the lyrics of Stephen 
Sondheim, John La touche and Ri- 
chard Wilber. Rnda Oct 23. 
(4453810). 

TOKYO 

Cats (Cats Theatre); The special tent 
theatre, excellent set, good dancing 
and Kabuki-deriued movement 
make the Japanese version worth 
seeing. Shdri Company, directed by 
Keita Asari. (3201001). 

K abo k i (Kabuki-za) September Grand 
performances with a miscellany of 
19th and 20th-century plays, high- 
light of which is the ensemble of Ka- 
bukf s most famous actors. Tamma- 
saburo Bando, who specialises in fe- 
male roles is a triumph as the her- 
oine in Ouatsu Kyoran, a dance- 
piece about a women driven insane 1 
when forced to separate from her . 
lover and wanders the countryside 
in search of him. Excellent ear- 
phone guide «nd En glish pro- 
gramme notes. (541 1003). 

No Stringy. The Japanese version of 
CP. Taylor's Broadway musical . 
about the love story of a fashion 
model and aspiring writer. Directed 
by Hiroko Waianabe (probably Ja- 
pan’s best-known woman of the 
theatre performs, writes, directs), 
starring Eri ishida. Hayashi Ryuzo. 
The Hakuhinken troupe is one of 
the best players of Western theatre. 
Hakuhinkan Theatre (571 1003). 


Opera and Ballet 

ITALY 

Lucca: Teatro Giglio: Tb mark the 60th 
anniversary of Puccini's dgnth La 
Fanoulla del West, conducted by 
Romano Gandolfi, with Radmila Ba- 
kocevic, Siivano CarroB and Giu- 
seppe G ia eo nrini. (46147). 

Venice: In the vast, de-consecrated 
church of San Lorenzo, tee work! 
premiere of a new opera, fi Prom- 
eteo. by Luigi. Nano - described by 
him as an electronic-age fairy tale. 
The church has been transformed 
for the occasion by the architect of 
the Pompidou centre. Renzo Piano. 
The conductor is Claudio Abbado. 
First night Tue, repeats on Wed and 
Fri. (704482). 

NETHERLANDS 


original new look at a much-per- 
formed work. Further performances 
of the new Osud, a brilliantly suc- 
cessful staging of a Ut^e-known Jan- 
acek opera, played end sung with 
unsparing commitm ent by the 
whole company; also The Flying 
toidiiMB, with Josephine Baratow 
and NeQ Hewlett, and the ENO*s 
now rather faded Barber of Seville, 

S en colour and vitality by Alan 
ie, Della Jones, and John Breck- 
- nock in. leading roles. (8383101). 

PARS 

Jacques Off e nbac h: La Perichole is be- 
ing played at tee The atre des 
Champs Elysees (7234777). 

The Boseganton - Pierre Segber's 
spectacle of Persian music, paint- 
ings and poetry produced by Rene 
Chabert (Thur). Tb£&tre de la Ville 
(2742277). 


Betas, performed by the Nether- 
lands National Opera, at tte Am- 
sterdam Stadschouwburg Theatre. 
(020) 2423 1L 

LONDON 

Royal Opera, . Covent Garden: 
TOnnhtmer, an opera notably un- 
lucMy in previous Royal Opera stag- 
ings, is given this week its third 
postwar production at Covent Gar- 
den. Elijah Moshinsky produces, 
Colin Davis conducts, and the cast 
includes Klaus KBnig, Gwyneth 
Jones, Eva Randova and Thomas 
Allen. Last performanc es of the fas- 
cinating new Turandot, with Ghena 
Dimitrova in the title role; more of 
the Tosca revival, with Mare. Zam- 
pieri and Giacomo AregalL 
(240 1088). 

English National Opera, Coliseum: the 
new productfon by Grah a m . Vick of -. 
Variety Butterfly, with Ii nda Es- 
ther Gray in the title rote and John 
Muuceri as conductor, promises to 
be a controversial, determinedly 


BRUSSELS 

XX Century Ballet directed by Mau- 
rice Btjart Mease pour le temps 
Filter. Cirque Royal (2182015). 

VIENNA 

StutsopeR Un Re in Ascoho conduct- 
ed by Schirmer with Armstrong, 
Adam and Moser, Lada di Lam- 
znermoor conducted by Graf with 
Gruberova, Slania. Bonidolli, Bone 
and Bogart; Der Rosenkavalier con- 
ducted by Schneider with Janawitx. 
Wise, Rysamdq Dm Giovanni con- 
ducted by Hager with Vaness, Ma- 
this, Raimondi. (5324/2655). 

WEST GERMANY 

Berlin - Deutsche Open The week 
starts with Simon Boccanegra, star- 
ring Lucia Aliberti and Marttj Tal- 
velo. Das Rh e i ngo ld. the first pro- 
duction of the new Ring cycle pro- 
duced by Goto Friedrich, is weD cast 
with Diane Curry and Simon Estes. 


Orpheus and Eurydike, sung in Ital- 
ian, has Florence Quivar, Lucia Pea- 
cock and Carol Malone in the main 
roles. Die lustigen Weiber von Wind- 
sor rounds off the week. (34381). 

Frankfurt, Opera: Der Turke in Italian 
is conducted by Volkmar Olbrich. 
Capricdo has Helena Dose as Coun- 
tess and Hans Helm as Count 
There has been much applause for 
Berlioz's Die Trojaner. Gail Gilmore 
is nuking her debut as Kassaadra. 
Eugen Onegin is worth a visit with 
Helena Dose and Benjamin Luzon. 
(25621). 

NEW YORK 

New York Chy Opera (New York State 
Theater): A full week of mixed rep- 
ertoire features this week Madame 
Butterfly and Turandot conducted 
by Christopher Keene, Rigotetto 
conducted by Mark Flint, and The 
Rake's Progress in a new production 
d e sign ed by David Hockney, con- 
ducted by Christopher Keene and 
starring Erie Mills, Joy Davidson 
and Jerry Hadley- Lincoln Center 
(0705570). 

WASHINGTON 

Maria Benitez Spanish Dance Co (Ter- 
race): Mixed programme (Wed, 
Thur). Kennedy Center (2549835). 

TOKYO 

Tales of Hoffman (in Japanese): The 
Nikkai Opera in a new production, 
the collaboration of Keisuke Suzuki. 
Japan’s best-known opera director, 
and Seiji Ozawa (the latter super 
vised a recent production in Paris). 
Title role will alternate between 
Makato Hayashi and Korea tenor 
making his Japanese debut, Chung 
Kwang. This is Ozawa's fifth stag- 
ing of opera In Japan,' his commit- 
ment to popularising it in his native 
country. Tokyo Bunka Kaikan (Tue, 
Wed) (3839151. 5711689). 


Exhibitions 

NEW YORK 

Museum of Modem Art; After being 
virtually closed for three years of 
renovation, the museum has a 
chance to show the depth and 
breadth of its considerable collec- 
tion. No longer is it a boutique of the 
modern giagyics but more like a de- 
portment store, with double Its pre- 
vious exhibition space and room for 
such examples of modem d e sig n as 
a whole helicopter. _ 

Metropolitan Unseam of ArtrTe Mao- 
ri begins its U.S. tour showing the 
native treasures of New Zealand, 
with a rich Polynesian heritage of 
stone and ivory ornaments, bone 
and stone weapons and wood carv- 
ing. Ends Jan 6. 

LONDON 

The Royal The Age of Ver- 

meer & de Hooch - the final show- 
ing of tire splendid exhibition al- 
ready seen in Philadel p hia and Ber- 
lin of Dutch genre painting at the 
nth century. The major figures, 
Vermeer, de Hooch and ter Botch, 
with Steen, Dou and Metsu not far 
behind, naturally dominate the 
show. The final room, given ever 
largely to the big three, is worth a 
visit m itseff. The show is full of sur- 
prises and unlooked-for treats from 
toe lesser figures, and demonstrates 
too that “genre" is no narrow and 
exact category, but one that em- 
braces as much variety of interest 
and technique as does the everyday 
which it so affecting ly describes, 
(until November 18). 

PARIS 

Hose* de l’Orangerie. The Jean Wal- 
ter and Paul Guillaume collections 
arc now permanently exhibited In 
the newly restored Orangerie mu- 
seum - the pendant to the Jeude 
Paume. The museum bouses 144 
. works from Impressionism to the 
1930 period. Renoir is richly repre- 
sented with 24 of his paintings - 
among them toe well-known Young 


Girts at the Piano, Cezanne with 14 
paintings, Matisse with 11. Tim pub- 
lic will be delighted to be able to 
view again Douanier Rousseau's 
Wedding Party and The Cart, Picas- 
so's Women Bathing and other fa- 
vourites. MusGe de rOrangerie, Met- 
ro Concorde, 9.45am - 5.15pm, 
closed Tue (2659940). 

Marc - to celebrate toe 67 

years of toe artist, whose paintings 
have lost nothing of their poetical 
magic. The floating figures remain- 
ing dreamlike, the jewel-like colours 
as mysterious as ever, there are. un- 
til toe beginning at October, three 
simultaneous exhibitions. 

200 works on paper - drawings and 
gouaches are being shown at the 
Centre Georges -Pompidou. Paris 

(2771233). 85 paintings at the Fonda- 
tion Maeght in Saint-Paul-de-Vence 
(93 328163), and stained glass, sculp- 
tures and mnsaies at the Musee 
Message Biblique in Nee. (93 
81757 % 

WEST GERMANY 

Berlin, Bauhaus-Archiv, 14 Klin- 
gdhSfer Strasse: Tte second part of 
an exhibition series dedicated to 
Wassffy Kandinsky. This sequence 
works from the painter's Rus- 
sian and fowihum years between 
1915 and 1933. It also contains pic- 
tures by some of Kandinsky’s con- 
temporaries. Ends Sept 23. 

Gostar, VEjnchehaus-Museuro, 3 

Monchestrasse: Roughly 100 archi- 
tectural designs, graphiis and pho- 
tographic documents by Friedens- 
rtach Hundertwasser, a contempor- 
ary artist Ends Sept 23. 

Mtnddi. Haus der Kunst, 1 Prinzre- 
geatenstrasse: Runstsaton W re- 
views the German artistic scene of 
the last three years through 240 
paintin g s , graphics and sculptures 
by 146 artiste living to the Federal 
Republic- Ends Sent 30. 

E rl angen , Stadtische Galerie, Palais 
StotteHudm. 1 Marktplatz: Future 
Spaces, Picture Worlds and Science 
fiction Pictures of the World has 
everything pertinent to the topic - 
ranging from record covers, toys 
unit l ymiwi to city planning models. 
Ends Sept 28. 


ITALY 

Venice: Amid continual justified com- 
plaints about the impossibly short 
imd inconvenient opening hours of 
most Italian museums and art gal- 
leries, the Guggenheim CoDectkin, 
from having been one of the least 
accessible, has become the most- - 
and will now be open every day (ex- 
cept Tue) from 12 to 6pm (also Sat 
from 6 to 9pm free of charge). The 
Saturday evening opening is toe re- 
sult of an agreement between the 
Solomon Guggenheim foundation of 
New York and Montedison. 

Venice: Palazzo Ducale: The Treasures 
of the Pharaohs - a rich and fasci- 
nating exhibition of more than 60 
works (lent by the Cairo Museum) - 
covering over 3000 years, and con- 
taining an enormous variety of ob- 
jects from mundane things such as 
combs and cooking pots to the con- 
tents of Tutankhamen's tomb. Until 
End of December. 

Ferrara: Palazzo dei Diamante Salva- 
dor Dab - 80 paintings (and various 
objects) some of which date from 
toe elderly surrealist painter's se- 
clusion to his Spanish -castle. Ends 
Sept 30. 

Venice: Museo dTArte Moderna di 
caTesaro Egon Schiele: 1890-1918. 
Almost all works of this extraordi- 
nary painter. This exhibition was at 
the Campidoglio to Rome earlier 
this summer. Ends Nov 25. Open 
from 10.00am to 7.00pm (closed 
Monday). 

VIENNA 

Treasures of Dusseldorf Art Museum: 
A cross-section of German artistic 
development throughout the nine- 
teenth century. Prussian castles to a 
louche but inviting beer-hall and 
many scenes from everyday life. 
Calm and prosperous family groups 
hang amid other portraits and land- 
scapes that are majestic, moving or 
even witty- Kunst! er ha us, Vienna. 
Ends Sept. 30. 

TOKYO 

Jeon-Francois Milieu The Boston Mu- 
seum of Fine Arts whose collection 
of Millet exceeds that of the Louvre 


Music 

TOKYO 

Japan PhSharaMMlc, conductor Okko 
Kamu. Tateno Isumi, piano. Sibel- 
ius. Grieg. Kani Hoken HaH (Mon). 
(2345911). 

Peter Seritin, piano. Beethoven sona- 
tas. Tokyo R u nk i> ifwiltan Small 
Hall (Tue). 571 1689)- 

Tobyo Metropolitan Symphony Or- 
chestra, conducted by Zdeftsk KoS- 
fer. Mahler. Tokyo Bunka Kaikan 
(Thur). (8220727). 

WEST GERMANY 

Berlin, Philharmonic The Munich 
Philharmonic Orchestra, conducted 
by Sergiu Celibidache with Strauss 
and Tchaikovsky (Wed). 

BRUSSELS 

Palais des Beaux Arts: Liege Philhar- 
monic Orchestra conducted by Pi- 
erre Bartholomew with David Live- 
ly, piano - Strauss, Busoni (Tue). 
(5125045). 

ITALY 

Milan: Teatro deQa Scala: Bruckner's 
8th symphony conducted by Gustav 
Kuhn (Wed, Thur) (80 91 26). 

VENNA 

Thomas Schlee. organ. Fux, Bomefeld, 
Buus, Tournimire 
Karlskirche (Mon). 

Vera Seitz: Arias by Mozart, Beethov- 
en, Verdi and Offenbach. Urania 
(Tue). 

The Mozart Boys* Qkhr Mozart, 
Haydn and Schubert Evangelical 
Church, Doratoeegasse. (Wed). 

Swietly Piano Trio with: Daniel Sim- 
la, viola. Haydn, Mozart and Bee- 
thoven. Bosendorfer Saal (Thur). 
656651). 


LONDON 

London Symphony Orchestra: Panuf- 
nik 70th Birthday Concert conduct- 
ed by Andrzej Panufnik with Alber- 
to Portugheis, piano. Bach and Pa- 
nufnik. Barbican Hall (Mon). 
(8388891). 

Allegri String Quartet with Patrick i 
Ireland, viola. Mozart, Haydn and 
Brahms. Queen Elizabeth Hall 
(Mon). (9283191). 

PhUharraoaia Orchestra conducted by 
Carlo Maria Gmlini with Kathleen 
Battle, soprano, and Siegmund 
Nimsgern, baritone. Brahms. Royal 
Festival Hall (Tue). (9283191). 

English Chamber Orchestra conducted 
by Philip Ledger and Donald Fraser 
with Teresa Cahill, soprano. Bocch- 
erini, Fraser, Mozart and Handel 
Queen Elizabeth Hall (Tue). 

London PhBhannonic O rches tra con- 
ducted by Norman del Mar with 
Piers Lane, piano. Mendelssohn, 
Schubert und Beethoven. Barbican 
Hall (Tue). 

City of Birmingham Symphony Or- 
chestra conducted by Simon Rattle 
with CecUe O asset, piano. Berlioz, 
Delius, Rachmaninov and Brahms / 
Schonberg. Royal Festival Hall 
(Wed). 

PARIS 

Hdge Antoni, piano: Scarlatti, Bee- 
thoven, Field, Schubert (Mon). Salle 
Gaveau (5632030). 

J.-J. Kaatorow, violin. Marc Enforet, 
piano: Beethoven, Chopin, Alberts, 
Kreisler (Mon 6.30pm). TMFChdte- 
leL (2330000). 

Paris String Trio, Patrick Galois, flute: 
Mozart, Beethoven (Mon 8.30pm)- 
BiUettes Church, Tickets on arrival. 

Bernard Thomas Orchestra J.-J. Kan- 
torow, violin: Mozart. Beethoven 
(Tue 8,30pm). Saint-Germain des 
Pres church. Tickets on arrival. 
Both the above concerts are part of 
the Paris Ch a mber Music FestivaL 

WASHINGTON 

National Symphony (Concert Hall): 
Rafael Fruhbeck de Burgos conduct- 
ing, Alison Deane piano. Mozart. 
Copland. Kodaly (Tue); Andrew Lit; 
ton conductor/pianist Mixed pro- 
gramme featuring Gershwin (Thur). 
Kennedy Center (254 3776). 

CHICAGO 

Qjftggn Symphony (Orchestra Hall): 
Sir Georg Solti opens the season 
with an all-Handel programme com- 
memorating toe 300 to anniversary 
of HandeFs birth with soprano Eliz- 
abeth Hynes, mezzo-soprano Mari- 
lyn Horae, tenor Keith Lewis and 
bass Gwynne Howell (Thur). 


ends 65 works by the French pre- 
Imuressionist (1814-1875) known for 
his scenes of peasants and land- 
scapes. The highlight of this exhibi- 
tion is a photo panel of his earlier 
Captivity of the Jews to Babylon dis- 
covered by X-ray under his later 
Young Shepherdess. Takashimaya 
Department Store, Nihonbashi. 
Ends Sept 30. 

Chinese Ceramics, (Nezu Museum): 
Masterpieces from the Sung 
(963-1126) and Ming (1368-1644) dy- 
nasties. This museum, with its Japa- 
nese garden and tea-houses, is an 
oasis to Tokyo coccrete.’Ends Sept 
3D. „ 

Chinese, Korean and Japanese Cer- 
amics: (Matsuoka Museum oi Art): 
180 Chinese masterpieces, also Ko- 
rean Celadon and examples of Ja- 
pan's best-known styles. Interesting 
to see these close relatives in the 
same exhibition. Note particularly 
the beautiful form of the Korean 
pieces. Ends Sept 30. 

BRUSSELS 

Tbe Age of Stonehenge presented by 
the British Council to collaboration 
with the Br.tish Museum and the 
Qty o* Toumai. Co-raring the Late 
Neolithic and Early Bronze Age 
(3000-1500BC) the exhibition in- 
cludes toe mold gold cape, the Folk- 
ton decorated chalk drums, gold 
from early bronze age Wessex and 
toe Rillaun gold cup loaned by Brit- 
ain's Queen. Comparative material 
has also been loaned by France, 
Germany, the Netherlands and 
Switzerland. Grande Place, Tournai, 
ends Oct 16. (169/222045). 

Galerie d’Egmont. Paintings by Paga- 
rosba, ends Oct 3. 

Brussels Perks Gardens: Draw- 
ings, paintings, prims and maps of a 
fast-vanishing Brussels- The gar 
dens of the Kings House as seen by 
Diirer in 1520. Fountains, grottoes, 
pagodas and follies of the private 
gardens such as Monplaisir, now 
Schaerbeek Raiiway Station, and 
the various views of existing geo- 
metrical (and some say Masonic) 
Royal Park, Banque Brussels Lam- 
bert, Place Rayiie. Ends On 30. 
Guidec Tours (517 2877). 



Cinema/John Pym 

If you go down to the woods today . . 


The Company of Wolves, directed 
by Neil Jordan 

Streets of Fire, directed by Walter 
Hill 

Lassiter, directed by Roger Young 


" There's a risk that the 
critiw wui accuse us of filling 
Neil Jordan's head with video 
nasties,'’ thus Stephen Woolley, 
co-producer of Neil Jordan's 
second feature. The Company 
of Wolfes. The movie, adapted 
from a story by Angela Carter, 
Is the first from the production 
arm of Palace Pictures, the 
youthful distribution company 
which, as well as snatching 
Paris, Texas, this year's winner 
of the Cannes grand prix, 
from under the noses of 
Britain's more-established in- 
dependent distributors, has 
made a canny fortune from the 
video and theatrical release of 
that bona fide "nasty” of 
youths-in-jeopardy. The Evil 
Dead, 

The Company of Wolves, a 
girl's nightmare about her 
older sister’s death and her 
own subsequent adventures in 
a dark perilous wood, has a 
stylish confidence (it was shot 
on' a £2m budget Chiefly at 
Sheppertou Studios) tbe like 
of which has not been seen for 
many years in a British film. 
But it has too, it must be said, 
a full ration of “nastiness.” A 
man's face is split open from 
the inside by a wolfs emerging 
muzzle; poor Angela Lansbury 
is briskly decapitated by a 
man troubled by the full moon; 
and more. These, however, are 
very much distanced, cine- 
matic horrors; one tingles, 
chiefly, at the skill of the 
effects. 

Although the world into 
which the girl, Rosaleen (Sarah 
Patterson), is plunged is full of 
momentary frights (two well- 
worn soft toys, having grown 
enormously, now desire to hug 
her disliked sister), her percep- 
tion of it Is notably innocent 
Sexuality has not yet dawned. 
Real creatures are everywhere, 
but she believes what she has 
been told: “keep to the path, no 
harm will come.” 

This forest is a marvellous, 
almost-real construction: the 
jungles of Greysioke, despite 
their vistas, pale in comparison. 
Carefully fit, they appear 
shrouded in a perpetual ham- 
mer mist; the action is driven 
along by George Fenton's insist- 
ent, subtle score. We have, we 
are reminded, been here 
before, though nothing seems 
hackneyed or exactly familiar. 
The forest hamlet, a stark 
non-naturalistic contrast to 
the handsome country 


house in which Rosaleen 
lives in the real world, with its 
panting Alsatian, neglected 
upper landings, nicked carpets, 
precise set decorations and her 
coiffed parents (Tusse Silberg 
and David Warner), is peopled 
with as stereotyped villagers as 
ever were found at the gates of 
Count Dracula's castle. But they 
have been precisely placed; they 
are not there to guy themselves. 

Rosaleen 's sister was taken by 
the wolves. Granny (Angela 
Lansbury). wbo fives a little 
way off, knows all about these 
creatures, is full of gruesome 
matter-of-fact cautionary tales. 
Rosaleen listens wide-eyed, still 
innocent Soon we are in a tale 
within the dream; and then the 
tales become mixed up with the 
dream world. But still Jordan 
and his co-writer Angela Carter 
manage to cany us with them, 
disbelief suspended. Among 
recent films, only John Landis's 
An American Werewolf in Lon- 
don, with its lonely lycan- 
thropes and equally extra- 
ordinary consformation scenes, 
has caught — though in 
a comic register and to a 
different end — a comparable 
tone of horror and melancholy 
longing. In the end. Rosaleen 
comes to crave the company of 
wolves, those terrible handsome 
beasts who come at night for 
purposes too terrible to contem- 
plate. 

The Prince of Darkness 
(Terence Stamp) glides along a 
forest path in a long motorcar, 
Ms entrance as arresting as the 
silent appearance of the rat ship 
in Herzog's Nosferalu, and dis- 
penses a jar of body-hair 
restorer. There is a glorious 
wedding party, worthy of Barry 
Lyndon, at winch the effete aris- 


tocratic groom is cursed by a 
pregnant commoner and the 
guests, to the delight of the ser- 
vants, turned into bef rocked 
wolves who tear out of the 
marquee and flatten a surprised 
peacock as they head for free- 
dom. 

What aU this has been build- 
ing towards, it comes as no sur- 
prise to discover, is a retelling 
of the story of Little Red Riding 
Hood. Who is waiting beside the 
path, as Rosaleen makes her 
way to Granny's, but a hand- 
some huntsman out of panto- 
mime whose eyebrows meet in 
the middle. He wagers a kiss 
that he can get to the old lady's 
cottage before the girL He 
has all the surface charm 
that her tousled youthful 
admirer from the village 
lacks. When he beats her to 
it, even a red-hot poker cannot 
save game Angela Lansbury. 
When Rosaleen appears, she is 
equally undaunted and blasts 
the creature with his own gun. 
but not fatally. She is softened 
by his tears. 

It’s a pity to spoil the end of 
this remarkable film, which is 
distinguished by many feints 
and turns and cross references. 
Despite Its ambition it never 
loses sight of the need to enter- 
tain. The performances are 
uniformly commendable; the 
photography is by Bryan Loftus; 
the special effects supervised by 
Alan Whibley; and the make-up 
effects by Christopher Tucker. 
The Odeon Leicester Square is a 
large theatre. It deserves to be 
full. 

Streets of Fire is a horse of 
another colour. A title 
announces “another time, 
another place” and adds “a rock 
and roll fable." The opening of 


this recovery-of-a-kidnappod-girl 
picture has all the abbreviated 
dash of its writer-director 
Walter Hill’s earlier -IS HRS. 
Like Alan Parker. Hill knows 
how to edit for effect, but in 
this instance, as an urban 
American gang descends on a 
concert hall where Ellen Aim 
(Diane Lane) is belting out an 
old-fashioned rock number as 
if her life depended on It. it 
proves to be effective for very 
little purpose. 

The fantasy world with which 
Waller Hill and his co-writor 
Lary Gross noisily confront us 
is as circumscribed by cinematic 
tradition as the forest of The 
Company of Wolves . Hie mist in 
this jungle, however, issues from 
street grates; the drug store, the 
standoff, the rumble are as 
familiar as the curling hairs 
sprouting on a were wolfs chest. 
The trouble here is that one is 
only to aware of having seen it 
all before- 

The audience is clubbed, in 
the belief that this is what they 
enjoy. Motorcycles crash again 
and again; the hero from out of 
town summonded to rescue 
Ellen (Michael Part) is stone- 
faced to the point of fossHisa- 
tion; the kidnap gang. The 
Bombers, are led by one Raven 
(Willem Dafoe), blacker than 
whom they do not come. Granny 
warned Rosaleen about those 
other wolves, those with hairy 
insides; but when the girl met 
one, in the form of the beautifnl 
lovelorn huntsman (Micha 
Bergese). he turned out to be a 
seducer of beguiling charm. 
Raven is Just a brute; one knows 
the girl will be rescued; and 
one doesn’t care tuppence about 
the outcome. 

Lassiter, a Golden Harvest 
production directed by Roger 
Young, finds an American jewel 
thief (Toro Selleck) blackmailed 
bv an excessively heavy Scotland 
Yard cop (Bob Hoskins) into 
lifting a consignment of dia- 
monds from the Germrn 
embassy in London on the eve 
of the Second World War. 
I^mren Hutton is the sadistic 
beauty whom the thief is re- 
quired to service in order to get 
a crack at the safe: the man 

before him succumbed to a hat- 
pin in the neck during lovemak- 
ing. Tortuous and at times gra- 
tuitously nasty. 


Dramatist's bursary 

The Arts Council has awarded 
a major theatre writing bur- 
sary of £5,000 to the dramatist 
Jeremy Brooks, well-known for 
his adaptations, including works 
by Gogol. Chekhov. Ibsen, 
Strindberg and Solzhenitsyn, 



Saleroom 

Antony Thorncroft 


Loot/ Lyric 

Martin 


The London salerooms have 
come back to life this week with 
major auctions devoted to 
books, designed to tempt the 
dealers from throughout the 
world in the city for the Anti- 
quarian Book Fair at the Park 
Lane Hotel. 

Tbe morning session at 
Sotheby’s yesterday totalled 
£462,319. with 24 per cent 
bought in. This high unsold 
percentage was largely attribut- 
able to a copy of Audubon's 
“ Birds of America,” which was 
unsold at £52,000, below Its 
reserve price. The rest of the 
sale did well. 

Kraus, the New York dealer, 
paid £46,200 for a Dutch atlas 
produced in Amsterdam by van 
Keulen in 1695 fit doubled its 
top estimate) while Quarltch 
paid £42,900 for a two volume 
edition of Cervantes ** Don 
Quixote.’* one volume being 
from the first edition and one 
from the second. 

Viscount Kingsborough's 
“Antiquities of Mexico," pro- 
duced between 1830-1848 in nine 
volumes and with 743 litho- 
graphs. went for £14,300. The 
book cost the Viscount £32,000 
to prepare and bankrupted him. 

Bloomsbury Book Auctions 
was first to take the hammer. 


on Tuesday, when it sold the 
collection of the late W. R. Jeud- 
wine for £250.000. This was its 
first auction In its new premises 
in Hasdwick Street. EC1, and, 
with only 2 per cent bought in, 
was a success. 

The top price was the £15,000 
paid by an American collector 
for a lavishly illustrated 1501 
German edition of "Aesop’s 
Fables.” but of more interest 
was the exceptional price of 
£12.000 each, paid for two books 
expected to sell for less than 

£1,500 each. Two dealers. Beres 
and Breslauer, badly wanted the 
books, 16th century editions of 

“Orlando Furiosi" and “Ulus- 
trium Imagines,” for their ex- 
cellent bindings. Beres was the 
successf’.l bidder in both cases. 

Christie's sale on Wednesday 
totalled £321.510, with 11 per 
cent bought in. A private col- 
lector bought the correspond- 
ence between the German philo 
soper Schopenhauer and the 
journalist Lindner for £45,360. 

Israel, the dealer, acquired 
Levaiilant's “Histoire naturells 
des perroquets” for £21,600; ■ 
Hartnoll, of London, paid 
£11.880 for 75 letters by 
Burne-Jones to his daughter 
and Quariteh bought a first edi- 
tion .of John Dee’s rare “The 
perfect arte of navigation" for 
the same sum. 


“It's the comics I read," 
explains Joe Orton's young hero 
shruggingly, on deciding to 
replace his mother's corpse with 
a coffin's worth of stolen money; 
and all is made clear. Orton's 
ruthless honing down of the 
trivia of everyday conversation 
crystallises his characters into 
monstrous figures from an adult 
comic strip. As stylised as 
hieratic Egyptians, they pursue 
a madly consistent logic-chop- 
ping that recalls W. S. Gilbert. 
(What is more GUbertian than a 
policeman who scornfully 
rejects the truth whenever he 
hears it or a criminal incapable 
of telling a lie?) 

The tenuous links of these 
grotesques' oblique exchanges 
often recall the bland inconse- 
quentiality of the Goons. Only 
Orton’s WUdean aphorisms let 
him down. “ Tm not in favour 
of private grief: show your 
emotions in public or not at 
all," sounds as if it should be 
witty but isn't quite. 

The laboured verbosity that 
too often lapses into facetious- 
ness is skimmed over at a crack- 
ing pace in Jonathan Lynn's 
successful production, now re- 
opening in Shaftesbury Avenue. 


Hoyle 

Leonard Rossiter's predatory 
mandibles were never more 
menacing than when nsed for 
Truscott of the Yard's beaming 
menace or fatuous bafflement — 
despite a penchant for appa- 
rently private jokes to which 
the audience are not privy. 
Gemma Craven's homicidal 
nurse captures the comic-strip 
style to chirpy perfection with 
the unremitting brightness of 
that blank inhuman smile. At 
this snappy speed the business 
with the corpse is as funny as 
the dialogue, the metallic 
toccata of laughter and mor- 
tality punctuated with the occa- 
sional dissonance. “ What will 
you do when you grow old?"— - 
" I shall die.” 

On the printed page Orton's 
plays read like the skittish 
effusions of a Sixties enfant 
terrible out to prod OS many 
sacred cows as possible. This 
production exploits a timeless, 
zany quality in his humour that 
transcends mere modishness. 
Amusing, still cruel, slightly 
shocking, it comes up astonish- 
ingly fresh; well within the 
tradition of English logical non- 
sense, as its shrewdly workman- 
like author intended all along. 
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THE MEMORANDUM of the 
Confederation of British In- 
dustry asking the European 
Community to cease meddling 
in worker-employer relations is 
both timely and one sided. It is 
timely because unemployment 
and structural problems in in- 
dustry hare so changed tbe real 
world since the Community was 
founded as to make a re-assess- 
ment of priorities imperative. 

It Is one-sided because it is 
steeped in some traditional 
British attitudes. The authors 
of the memorandum are in 
danger of viewing the Com- 
munity as an industrialists' 
club, ignoring the social dimen- 
sion that the Community has 
had since its inception. 

The CBI is right to emphasise 
thta in the pass that Europe has 
reached the first task of 
economic, industrial antisocial 
policy must be to re-open the 
road to growth. It has been 
abundantly demonstrated in 
more than one Community 
country that without growth 
existing social benefits— whether 
from the state or direct from 
employers— cannot be financed 
much longer. As the age struc- 
ture of the population 
deteriorates tbe problem will 
become even more acute. 

For steady growth to resume, 
the competitive process and the 
removal of many remaining bar- 
rier!: to trade in the Community 
must be permitted to overcome 
distortions that act as a brake 
upon efficiency. 

Efficiency must extend to the 
labour market. The protection 
of outmoded structures — be it in 
the British coal mines. Italian 
steel works or on German farms 
—wiH not foster growth. 


what critics regard as experi- 
ments in social engineering. To 
take one example; proposals 
emanating from Brussels to 
“create" “jobs" by reducing in- 
dividual working hours will 
increase industrial costs, reduce 
the competitive strength of In- 
in du-str}’. diminishing growth 
and Fence prove self-defeating. 

There is a danger that much 
time and effort will be wasted 
on social policy initiatives that 
are either irrelevant to the main 
task of recreating the conditions 
for growth or that may actually 
militate against that objective. 


Legislation 


Harmonisation 


In these circumstances, the 
Commission and member gov- 
ernments must re-examine their 
priorities and consider what can 
be done most usefully at Com- 
munity level. There is a need 
for continuing the process of 
harmonisation, provided it faci- 
litates the economic and indus- 
trial integration of the member 
states. There is scope for the 
removal of barriers not only to 
trade bet to link-ups and mer- 
gers of industrial companies. In 
so far as differing national com- 
pany legislation inhibits the 
forging of such links, there is a 
legitimate case for Community- 
wide harmonisation. 

But the desirable progress to- 
wards harmonisation has be- 
come entangled with attempts at 


The challenge for all con- 
cerned will be to bring about 
the necessary flexibility in EEC 
markets without destroying tbe 
basis for establishing a social 
consensus. The desire for such 
consensus has been a m 2 in 
strand in Community thinking 
from the very beginnings In tbe 
1950s. The founding fathers 
wished to dispel suspicions 
among Socialists and trade 
unionists that the great adven- 
ture of -the original six would 
be no more than a capitalist 
ramp. That need remains in 
the chilly economic climate of 
the l9S0s. 

Certainly there Is plenty of 
scope for improving relation- 
ships between capital and 
labour is Europe and for in- 
creasing the sense of commit- 
ment on the part of all em- 
ployees to the success of the 
enterprise they work for. The 
engineering strike in Germany 
this spring and summer, no less 
than the British coal strike, 
shows what can happen if union 
leaders lose touch with econo- 
mic reality. But it is extremely 
doubtful whether a consensual 
approach to these matters can 
be promoted by legislation at 
the Community leveL For one 
thing, the industrial traditions 
in member countries are so 
diverse that a common legisla- 
tive framework Is simply not 
feasible for a long time to 
come. 

The task for the Commission 
is to press ahead with those 
aspects of harmonisation where 
real economic and industrial 
gains can be made. On social 
and labour relations issues, 
instead of pursuing objectives 
which are more relevant to the 
1960s, it should take a fresh 
look at how best to protect the 
interests of employees in the 
entirely different competitive 
environment of the 1980s. 




ic servants 


A GROWING number of leading 
British companies are recruit- 
ing senior civil servants to their 
ranks, particularly in the 
defence field. Is this a cause 
for concern? 

As a general principle the 
more attempts there are to 
break down the rigid barriers 
between public and private sec- 
tor careers the better. The 
miserable trickle of people be- 
tween the sectors suggests that 
each is effectively denying the 
other access to a vast pool of 
expertise. Every effort needs 
to be made not only to encour- 
age the movement of civil ser- 
vice and public sector em- 
ployees into the private sector 
but also— no less important — to 
get some movement the other 
way. 

But, wen with the current 
low level of movement, some 
caution is needed to minimise 
any risk of impropriety. Both 
the concept of public service 
and the extreme sensitivity of 
government contracts, especi- 
ally in the defence sector, dic- 
tate that relationships between 
the customer’s advisers (civil 
servants) and the contractor 
(perhaps former civil servants! 
have to be. and be seen to be, 
pure jnd unsullied. 


tion that civil servants should 
abide by a code of conduct after 
their move, prohibiting them 
for Eve years from representing 
their employer on specific and 
significant matters for which 
they were responsible, is sen- 
sible. It should do much to 
allav fears over specific con- 
tracts. Only if a clear abuse of 
the code occurs should statutory 
sanctis ns for miscreants be con- 
sidered. 


Virtual Veto 


It is the potential for con- 
flicts of interest rather than 
evidence of any actual mis- 
deed which has caused the Com- 
mons all-party Treasury and 
Civil Service Select Committee 
10 examine the situation in de- 
tail for the second time in three 
years. Many of its proposals for 
lightening up the system of 
control seem to be unnecessary. 

For example, thee Is no 
logic in raising the maximum 
possible period of delay over an 
appointment from -two years to 
five years. Two years is itself 
a virtual veto. In any case in- 
dustries seeking major govern- 
ment contracts are unlikely to 
incur the displeasure of the 
“ client ” by insisting on 
appointments regarded as dele- 
terious. 

The present system of checks 
and balances has been proved 
to work effectively ever the 
years. The Advisory Committee 
under Lord Di&mood has vetted 
applications from tbe most 
senior levels of the civil ser- 
vice. 

However, the recommenda* 


Continuity 

The report also makes con- 
structive suggestions about the 
Diamond Advisory Committee. 
An important improvement 
would be to make it responsible 
for oil applications to move 
from under secretaries and 
above together with those from 
lower ranks when there had 
been extensive dealings between 
the applicant and his prospec- 
tive employer. 

The report also recommends 
a strengthening of the commit- 
tee. which now comprises only 
former public servants, to in- 
clude two senior back bench 
MPs. Appointing members for 
three years and retiring two 
each year would combine con- 
tinuitv with a fresh approach 
and those two changes together 
would allay fears that vetting 
was “by the boys for the boys." 

The nature of the issue 
means, however, that no matter 
how stringent the safeguards 
there might always be a resi- 
dual concern that a civil ser- 
vant could, through the pros- 
pect of more lucrative employ- 
ment, he tempted to deviate 
from the requisite impartiality 
in dealing with contract nego- 
tiation*. A healthy alternative 
to this view would be that 
major companies ought to be 
more attracted to civil servants 
who had treated them toughly 
and who could, therefore, be 
expected to act equally robustly 
on behalf of thoir new 
employer. 

If there is a persistent 
anxiety, as the report implies, 
the Treasury and Civil Service 
Committee may have missed the 
real point behind it. The mest 
effective deterrent to misbe- 
haviour would be for a strong 
Parliamentary Committee such 
as the Public Accounts Commit- 
tee to exercise, with the aid of 
the Comptroller and Auditor 
General, a much more detailed 
and rigorous examination of all 
major public sector contracts. 
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By Malcolm Rutherford in Bournemouth 


HATEVER Mr David 
Steel tells the Liberal 
Assembly in Bourne- 
mouth this afternoon, it is clear 
that the party is bigger than it 
used to be: bigger in every 
sense of tbe word. 

It bas more troops and it has 
more would-be generals. It has 
internal power struggles and 
there is already a battle for the 
leadership succession. Not least, 
there are the divisions over 
defence. 

Indeed, there have been 
many times this week when one 
bas been reminded of a Labour 
Party conference without the 
unions. It is all more demo- 
cratic of course, and there are 
no block votes, but the Liberals 
by and large are now well to the 
left of the Social Democrats, 
their partners in tbe Alliance. 

There is even a Christian 
left-wing, reminiscent of some 
of the early socialists. The 
Liberals have taken to begin- 
ning their conference day with 
prayer meetings at 8.00 am. It 
turns out that at least three 
Liberal MPs, Mr David Alton. 
Mr Simon Hughes and Mr 
Richard Wainwright, are lay 
preachers. 

They sing revivalist hymns 
and talk about apulyicg the 
gospels to their political voca- 
tions. Even Mr Steel, himself 
a son of the Manse, seemed 
slightly embarrassed by their 
fervour and demanded an 
authorised version of the Bible 
before giving bis reading from 
SL Matthew. 

What is more, in a straight 
crib from the Labour Party, the 
Liberals have introduced a 
major innovation in their pro- 
ceedings. This is the Liberal 
News Rally, named after the 
party newssheef which at 
present has a circulation of 
little more than 6,000. but is 
intended to become the cam- 
paigning paper of the future. 

The meeting on Wednesday 
was a direct imitation of the 
Tribune Rally which has been 


The conference 
bogeyman is 
Dr David Owen 


a high spot of Labour Party 
conferences over the years. At 
least two of tbe contenders for 
the succession — Mr Michael 
Meadowcroft the MP for Leeds 
West and Mr Paddy Ashdown, 
the MP for Yeovil — made 
speeches ostensibly supporting 
Mr Steel, but also staking their 
own claims. The party’s right 
and centre were scarcely repre- 
sented on the platform. 

In the middle there was an 
appeal for funds for the paper. 
Not so long ago. that was how 
Mr Neil Kinnock made his 
name, as the brilliantly funny 
fund raiser for Tribune. The 
man who could da the same 
thing superbly well for the 
Liberals is another contender 
for the succession. Mr David 
Penhaligon, the MP for Truro, 


Lining up for 
the Big Bang 


As the number of eligible but 
unmarried stock market firms 
dwindles rapidly, attention is 
now switching to the inevitable 
crescendo of job-changing and 
headhunting as the new combi- 
nations seek to get their acts 
together ahead of the “ Big 
Bang ” start of the new trading 
systems in 1986. 

I see that brokets W. Green- 
well, one of the top names in 
the gilt-edged market, have 
moved swiftly to bag Robert 
Stedail of Engelhard Metals, 
adding to the Alan Reid (ex- 
Smith Barney) catch announced 
earlier in the week. 

Green well have moved into 
the Midland Bank/Samuel Mon- 
tagu camp, and will eventually 
— Stock Exchange rules permit- 
ting — reappear as a 50-50 owned 
company called Greenwell Mon- 
tagu (GM? Where have I seen 
those initials before?). 

The firm rejected the idea of 
buying a ready-made jobbing 
outfit. “We decided that we 
would go after the people," sal's 
Greenwell’s Gordon Pepper. 

Now we have put two of the 
pieces into place.” 

Stedail a manager not a 
trader is the man who will 
design the systems which will 
underpin Greenwell Montagu's 
bond trading efforts. Reid a 
Eurobond ace is the one- 
selected to be head trader, and 
for the time being will be keep- 
ing his market-making skills 
tuned up on Montagu's Euro- 
bond side. 

Aspiring bond traders need 
not lose heart, however— Green- 
well Montagu will eventually be 
needing nine or 10 dealers to 
man its sterling bond desks on 
the spanking new trading floor 
planned for its premises in the 
redeveloped Billingsgate mar- 
ket where traditional fish trad- 
ing will oe very much a thing 
of the past; from gills 4o gilts, 
vou might say. 


but he is not on the left wing 
of the party and w 83 not taking 
part The task fell to Mr Paul 
Tyler, the party chairman, who 
made no jokes at all. 

Mr Penhaligon had had an 
unfortunate experience earlier 
in the day when he told the 
full Assembly that there was a 
case against allowing secondary 
picketing en masse if only 
because it was an offence to 
interfere with other people's 
liberties. He was voted down, 
though by a narrow majority. 

So what of Mr Steel’s future 
and that of the Alliance? in a 
way the two go together, since 
Mr Steel was after all a founder 
member and built up the rela- 
tionship with the Social Demo- 
crat leaders. But let us take 
the Alliance first. 

It is in no great danger. The 
criticisms tend to come from 
the edges, and from people who 
have personal axes to grind — 
tike Mr Asbdoiwn in his search 
for an ever higher profile. The 
generally accepted description 
this week has been “iiaison 
rather than marriage" 2 nd that 
is about right 

Tbe relationship between the 
two parties when they meet 
seems to have been reduecd for 
raised) to one of rather friendly 
banter as illustrated by the fol- 
lowing exchange. 

Mr Ian V/rigglesworth. SDP 
MP for Stockton: “When I heard 
the mikes weren’t working. I 
knew I was at the Liberal 
Assembly." A mixture of hisses 
and cheers. 

Mr Wrigglesworth: “I hear 
you had Bill Rodgers down here 
this afternoon." Load boos and 
shouts of “Bill Who?” 

Mr Rodgers, an original mem- 
ber of the Gang of Four and 
SDP vice-president, is not popu- 
lar with the Liberals. He told 
the Assembly this week that 
there should be no great change 
rti the allocation of seats between 
the two parties at the next 
General Election, though he also 
offered tbe emollient, which Dr 
David Owen has not yet quite 
done, of saying that tbe Alliance 
was permanent. 

He was booed. Some of tbe 
Liberals, like Mr Ashdown, are 
calling for a net transfer to 
tbemselves of 30 to 40 seats. 

Mr Roy Jenkins by contrast 
was in his element here. He 
loved it and the liberals loved 
him. He was probably even more 
warmly received in Bourne- 
mouth than be was at his own 
party conference in Buxton last 
week. 

The bogeyman is Dr Owen, 
who did not appear. Liberal 
suspicions of him appear to have 
three foundations: his embrace 
of the social market economy, 
his relative hawkishness on de- 
fence and the way he seeks to 
preserve a separate identity for 
the SDP. Possibly seme ambi- 
tious Liberals like to see his 
high nublic stature as a sign 
that Mr Steel's own leadership 
is failing. 

None of this should be taken, 
however, as meaning that the 
Alliance is under serious strain. 
Both parties know how much 
they need each other and in the 


end the only basis for increased 
co-operation can be one of rough 
parity, including on the alloca- 
tion of seats. Questions like a 
joint leader at the next general 
election do not remotely need 
to be settled yet. 

Meanwhile, as Mr Wriggles- 
vrorth — now a first-rate political 
performer— has pointed oat, 
the liaison can grow from the 
grass roots upwards. On top 
of that the relationship be- 
tween the two Davids is respect- 
ful. if not close. The two men 
did meet for consultations on 
Sunday just before the 
Assembly began. 

Mr Steel's problem all week 
bas been defence. He made a 
spirited speech against the 
immediate removal of adl 
cruise missiles from Britain in 
yesterday's debate, mid lost 
The vote was 956 to 611. You 
could see th'e disappointment on 
his face. 

Again, it was reminiscent of 
the Labour Party and Hugh 
Gai (shell's fight against uni- 
lateral disarmament Mr Steel 
came down to the rostrum 
from the platform to make 
every internationalist point in 
tbe book while at the same time 
advocating a unilateralist step 
in the shape of a freeze on 
British deployment pending 
their removal through negotia- 
tions on arms control. 

He also noted how divisions 
on defence had harmed the 
Labour Party in the last general 
election. Most of the Liberal 
MPs supported him , but be was 
still defeated. 

Yet there is another point 
about GaitskelL He went on 
fighting. Mr Steel is likely to 
do the same. He said shortly 
afterwards that be had no in- 
tention of resigning the leader- 
ship. He hoped only that the 
vote would not be judged too 
harshly by the SDP. ' The 
Liberals, after oil, had voted 



.1 '.T.K ‘ 


.SB" •, 

■ f . 


. ■''' 
i V-' 


1 


’J- 


David Steel: doubts about leadership 


on de fe n ce 


Vugtl RouUmlf 


battles for the succession be- 
fore. Mr Steel and. Mr John 
Pardoe fought each other quite 
fiercely for the leadership last 
time. The difference now is 
the sniff of real power. 

Hardly anyone wants Mr Steel 
to go this side of the election, 
and certainly nobody serious 
would admit to such a thought. 
On die contrary, the party 
depends on Him for his televi- 
sion performances and national 


and Mr Ashdown. Tbe former 
says that it has been a Liberal 
characteristic to be self-effac- 
ing. That should stop. Mr 
Ashdown says that Westminster 
— “that bloody place," as he 
called it at a fringe meeting — 
is a farce. 


There have been battles for 
the leadership succession 
before. The difference now 
is the sniff of real power 


for other aspects of defence 
policy that were by no means 
unflateralist: for instance, 

putting Polaris into inter- 
national arms negotiations 
rather than scrapping it forth- 
with. 

Besides, as he correctly 
added, the Liberals debate thi s 
week was very largely academic. 


st anding . His achievements are 
considerable. He took the party 
through the Lib-Lab pact when 
Liberal support in the country 
fell markedly and there were 
few by-election successes. Then 
he built it up again. 

But there is a feeling among 
some Liberal MPs and party 
activists that it is time for 


Who knows what will have hap- Liberals to branch out again, 
pened to East-West relations by Mr Steel's function was a mana- 


the time of the next British 
general election? 

Nevertheless. Mr Steel’s 
leadership, of the party Is not 
what is used to be. One of tbe 
reasons for this has been the 
Liberals’ success and that of the 
A l l i an ce. There have been 


ger and a popular national 
figure. Now, it is said, the party 
should be campaigning in the 
clubs and the pubs and getting 
away from the narrow focus of 
Westminster. 

That view is pot most strongly 
among MPs by Mr Meadowcroft 


Others, outside Parliament, 
support them: Mr Des Wilson, 
architect of so many campaigns 
like Shelter, for example. The 
extension of this view is that 
the 17 Liberal or 34 Alliance 
MPs should not longer concen- 
trate on every single pariia- 
mentmeatay issue. Instead they 
should break themselves up into 
about seven commando or guer- 
rilla groups — these are the 
words actually used— and ■ con- 
centrate on what matters most: - 
peace, the Third World, the 
evlronment, civil rights and 
capturing the young. 

Mr Ashdown, a. former mem- 
ber of the Special Boot Service 
and briefly a member of the 
Foreign Office, adds a term of 
his own: ** inter-party disci- 
pline.” No doubt the" slightly 
Mandst-Leninist connotations of 
“inner party democracy" and 
then “democratic cen- 
tralism” are not intended to 
come to mind, but they do not 
leave the pleasantest taste. The 
Liberals are no longer a gentle 
party. 

How realistic is it all ? The 
answer is that it Is no longer 
as unlikely as it was. The alli- 
ance could perfectly well 
emerge as the major opposition 
grouping after the next elec- 
tion, which is the most that the 
bulk of its members reasonably 


expect. After that, who knows 7 

Yet there is always a danger 
that being at a party confer- 
ence causes a ldss- . of perspec- 
tive. Bournemouth this week 
was not quite tbe real worid. 
The Government goes on out- 
side. 


Never was that dearer when 

Lord Ezra, the former heed of 
the Goal Board, rose to talk 
about the miners' strike. Un- 
doubtedly R Is a coup for the 
Liberals to have him as a mem- 
ber and what he said was 
reasonable enough and was 


The Liberals are 
116 longer 
a gentle party 


heard with' 1 respect/ Barit was 
redly kindergarten stuff, tried 
several times already' by ‘those 
in power.' He never once faced 
the question of what happens if 
Mr Arthur ScaxjgH refuses to 
accept ell the olive branches 
that have been offered. 


sum ! 

aimers 


A few hours - earlier Mrs 
Thatcher had been talking 
about the pro sp ects of a con- 
tinuation of the dispute on the 
Jimmy Young Show- . What 
could be more populist than 
that? 

Asfor the size of the con- 
ference, yes, > . it Is bigger than 
before, but .perhaps the Tories 
and Labour conferences will 
bring back a sense of propor- 
tion. 


Mesi and Matters 


Rentathought 


When the power of constructive 
fails world 


thought fails world leaders 
henceforth, they will have a 


ready-made organisation to turn 
to. 

The celebrated "lateral 
thinker” Dr Edward de Bono, 
comfortably ensconsed in bis 
palazzo on Malta’s south coast, 
has told my man about his latest 
brainchild. It is called tbe Super- 
national Independent Thinking 
Organisation (SITO). 

” De Bono says. "Sito is going to 
be as intellectual Red Cross. It 
will focus the power of human 
thi n ki n g on the concerns and 
disputes of an increasingly com- 
plex world.” 

_ He has In mind such touchy 
tiffs as border disputes, offshore 
oil drilling rights, and inter- 
national debt problems. 

fflto wiR try to bring the par- 
ties together to explore "pro- 
vocative probes" and take part 
in “thinking talks.” It will aiso 
work towards providing “think- 
ing treaties.” 

De Bono, who was born in 
Malta 51 years ago, Is claiming 
considerable international 
interest in his scheme at govern- 
ment level. But some of his 
clearest support has come from 
nearer home. The disputatious 
Dora Mintoff. the Maltese 
Premier, has told him to "go 
ahead and give it a try." 

De Bono could cut his teeth 
on the row currently racing 
lietweea Mintoff and Malta’s 
Catholic Church over iits fee- 
paying schools. 


Open order 


“Maybe we were excessively 
secretive in the past," said Dr 
Armando Corona, Grand Master 
of the Italian Grand Orient, the 
controlling body of Italy’s 600 
Masonic Lodges, in what 
might fairly be called a masterly 
understatement. 

Corona was speaking to 
journalists in Rome when the 
Italian Grand Orient actually 
called a Press conference— thus 



Remember the good old days 
when we listened to J im my 
Young for the quick recipes?” 


scoring a double first for both 
an Italian Grand Master and 
the Grand Orient. 

With the seamy recent past 
of parts of Italian Freemasonry 
in mind Corona went on, “ But 
we Italian Freemasons have to 
speak out to make our voice 
heard.” 

He could not resist adding 
with a touch of bravura: “We 
are not like the British Free- 
masons who are part of the 
ruling establishment. The 
British Freemasons would never 
dream of doing this sort of 
thing ...” 

Italian Freemasonry has 
lately became inextricably 
linked with the tale of the P2 
Lodge whose Venerable Master 
Lido Gelli created a sinister 
network; its members seem to 
have been involved in almost 
every major Italian scandal in 
the past ten years. 

The Italian Grand Orient has 
always insisted that P2 was 
effectively outride its control, 
and was a distortion of true 
Freemasonry. 

Which leaves the question, 


“What does Italian Free- 
masonry stand for?” A small 
pert of the answer wH! be re- 
vealed in Rome today at a 
special conference arranged by 
the Grand Orient 
So anxious are the Italian 
Freemasons to improve their 
image that the conference, 
called Pythagoras 2000. is open 
to the “profane**— which is what 
they call n on-Freemasons. 


Ulster box office 


In tbe light of tbe fact that the 
Dublin theatre festival was can- 
celled this year because of guer- 
rilla warfare witiban the city’s 
artistic community, it is interest- 
ing to note that in Belfast 
where they have that sort of 
thing in real-life, the festival at 
Queen’s University as going into 
its 22nd unbroken year. 

Claiming it to be the second 
largest arts festival in Britain 
after Edinburgh, the festival 
director for 13 years, Michael 
Barnes, tells me there should be 
80,000 bottoms on seats th»* 
year, a gratifying increase over 
last year. 

This should ensure that tbe 
£275,000 budget is not too much 
in deficit. The festival is 
financed 55 per cent througi the 
box office. 35 per cent tjyough 
tbe Northern Ireland Arts 
Council and Queen’s University 
and 15 per cent through private 
sponsors, largely Guinness. 

This is small beer compared 
to Edinburgh where tbe budget 
runs to well over £lm. But as 
Barnes points out "We can nut 
on performances th»t in Edin- 
burgh would only appear hi the 
fringe and be ignored.” 


Chin up 


From the Home Page in a 
Sussex parish magazine: 
“ Another good anti-wrinkle tip 
is to remember to hold your 
chin well up when reading or 
sewing, and indeed at all times.” 

“ Next month: How to get 
soup stains out of an evening 
dress." 
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There are still 
some small, medium 
and large factories 
.available. And some 
incredible bargains. 

■ First.class, ___ 
skilled, trained 
and tramab'le 
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Come to 
Skelmersdale 
Development Corporation. 
Speak to John Leigh. 
Industrial Development! 

Officer. 
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IF YOU wanted to buy a rail- 
way coach- for conversion into, 
say. a restaurant or a cottage, 
then Japanese National Rap- 
ways. (JNR) would be happy 
to sell yon one for about Y3m 
(£85,000) less a discount of 
Y 500,000 If you did not want 
it freshly painted 

And, if you wanted some- 
where to put. it, JNR -is 

trying to sell some of Its 672m 
sq m real estate portfolio, 
which includes choice city 
centre sites. 

The state-owned. railway cor- 
poration is desperate for 
money. Last week, it announ- 
ced a record • loss of Y1.66 
trillion for its 1983-84 fiscal 
year, and the outlook, for its 
services remains bleak. The 
corporation’s long-term debt is, 
at more than Y20 trillion, now 
roughly equivalent to the 
external debt of Mexico. 

JNR's auditors last week put 
forward a “ ten-point proposal 
for improving the financial 
position, including streamlin- 
ing, concentrating on profitable 
business, axing of little-used 
lines, reducing employees, and 
restraining capital investment. 

The recommendations are 
similar in spirit to these of a 
five-year rehabilitation pro- 
gramme drawn: up by jnr 
management In 1980. That also 
looked ' to "a reduced Labour 
force —.at present 25,000 
workers are without fixed jobs 
—and the closure of some loss- 
making .lines. However, the 
continued /.decline of passenger 
and freight revenues has 
meant that, even with belt- 
tightening, JNR’s losses have 
not achieved the modest reduc- 
tion-, aohght in the five-year 
plan, buf have continued to 
grow. 

JNR's /problems are of a 
kind familiar, to most state- 
owned- -r railways. It makes 
money . bu -intercity .passenger 
trunk- routes, /but ■ loses . much, 
more on rural branch lines. 
FrerghF'misiHe&s has largely- 
been lost over the last 30 years 
to road haulage. The corpora- 
tion has reported a loss for 
each year since 1964. 

In I960, JNR handled 39 per 
cent of Japan’s freight 'traffic; 
in 1982, 7' per cent; Over the 
same period, road hauliers ex- 
panded their share from 15 per 
cent to 45 per cent A similar 
erosion has taken place in pas- 
senger traffic, where JNR's 
share fell from 51 per cent in 
1960 to 24 per cent In 1982, 
while the share attributable: to 
cars rose from 5 -per cent to 
43 per cent (Japan also has 
several private - railway opera- 
tors, which accounted for 18 
per cent of -passenger traffic, 
and a small amount of - freight 
in 1982. The private railways 
typically outshine JNR in per- 
formance because they concen- 
trate on the main commuter 
and leisure routes, and because 
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A track record for 
losing money 

By Robert Cottrell in Tokyo 


the operators have more free- 
dom in wage negotiations). 

JNR’s most profitable line, 
the " Yamanote ’’ loop around 
central Tokyo, yields a profit of 
Y66 for each Y100 of ticket 
revenue. The least profitable, 
the' Biko line in the sparsely- 
-populated northern island of 
Hokkaido, loses Y4,680 per 
Y100 of ticket revenue. 
JNR's operating expenses on 


its freight services total four 
times the related revenues. 

Japan is a transport econo- 
mist's nightmare. Some 90 per 
cent of the population lives in 
30 per cent of the land area. 
Virtually all the country’s major 
industry and commerce is con- 
centrated in a 400-mile belt of 
unrelieved urbanism between 
Tokyo and Osaka on the 
southern coast of Honshu 


island. Most of the remainder 
of Japan comprises forests, hills, 
and outlying islands, punctuated 
by small far-flung towns and 
villages. 

Local lines account for almost 
half JNR's operating network, 
but carry just 5 per cent of its 
traffic. JNR has cut some local 
lines, and wants to cut more. 
But while it might be tempting 
to axe many branch lines, 



An efficient railway system could 
be an important component 
in decentralising the country away 
from the Tokyo-Osaka ‘corridor,’ 
the congestion of which is cited as 
a constraint on living standards 


sweeping reductions would be 
politically difficult in a country 
in which most MPs are chiefly 
concerned with the defence of 
Special constituency interests. 

While JNR has an nphill 
struggle to break even simply I 
on its day-to-day operations, 1 
it has no prospect of trading its 
way out from under the balance 
sheet strains imposed by its 
accumulated debt, and by pen- 
sion-fund obligations to a large 
and elderly workforce. 

JNR's personnel problems 
date from the immediate post- 
war years, according to analysts. 
That was when it absorbed re- 
turning railwaymen from the 
colonial territories formerly 
held by Japan in Taiwan and 
mainland China. From a man- 
power peak of 600,000 soon after 
the war, JNR is moving towards 
a 320,000-5 irong workforce in 
1985. 

To achieve the cuts, it has 
offered inducements including 
early retirement, temporary 
lay-offs, transfer of surplus 
workers to new jobs, and out- 
placement of workers to affili- 
ated companies. 1 

The cuts have been opposed | 
by the national railway workers' \ 
union (Kokuro), which claims : 
that JNR's management is not ! 
adequately protecting the in- j 
teres ts of the workforce, and ! 
may be planning further jabs 
cuts. 

Job trimming cannot, how- 
ever, reduce the drain on JNR's 
funds of its accumulated pen- 
sion liability. The “ bulge ” of 
workers recruited in the post- 
war years, and now at or past 
retirement age, points to a 
ratio in 1985 of perhaps 116 
JNR pensioners for every 100 
active workers contributing to 
the fund. For the current finan- 
cial year, JNR is budgeting 
some Y810bn in "special per- 
sonnel costs ” to fund early 
retirement benefits and exces- 
sive pension outgoings. 

Officials and private-sector 
economists argue about whether 
or when JNR should be u privat- 
ised.’’ and perhaps split into 
smaller units on a geographical 
or functional basis. Any re- 
organisation would have as a 
condition at the outset a formal 
writing-off of most if not all of 
the corporation’s debt 

But the long-term future of 
Japan's railway network 
presents Government planners 
with a dilemma. JNR can be 
attacked as little better than a 
mechanism for providing vast 
subsidies to rural travellers 
and freight shippers. Yet in the 
longer term, an efficient railway 
system could be an important 
component in decentralising 
Japan away from the Tokyo- 
Osaka urban " corridor," the 
congestion of which is fre- 
quently cited as a big constraint 
on living standards and in- 
dustrial and commercial growth. 


The French Banks 


When state ownership 
gets in the way 


“FOR a Socialist, the power 
of monetary creation can only 
belong to the nation. Deprived 
of this power, public authority 
is paralysed, subject to domin- 
ant forces and incapable of ful- 
filling its role of steering the 
economy and growth. 

“ As the dominant pheno- 
menon of capitalist concentra. 
tion the bank enters every- 
where, grabs hold of every- 
thing, and devours those which 
it is supposed to assist . . . 
Since it is the- bank which 
governs, which reasonable 
Frenchman, in his own and his 
country's interest, will not pre- 
fer to see the nation govern 

the bank? " 

The vocabulary might seem 
to be a little out of date. It is 
M Francois Mitterrand's recipe 
of banking nationalisation, out- 
lined in his book (published in 
1973) La Rose au Poing, has 
indeed been put into effect fol- 
lowing the Left victory in 1981. 

Although breaking the 
monopoly power of some of 
France's formerly privately- 
owned financial and industrial 
conglomerates might arguably 
have been necessary, the 1982 
extensions of public ownership 
have simply brought in a bigger 
monopoly — that of the state. 

Enunciating with far more 
stress a theme which he 
developed during his Opposition 
years, M Mitterrand now talks 
of a “mixed economy society" 
based on “cohabitation of two 
powerful sectors (public and 
private} independent of one an- 
other and complementary." 

But the concept of a genuine 
interplay between the two 
sectors continues to ring hollow 
while the state — whatever its 
good intentions about lowering 
intervention — keeps ownership 
of all the country's most 
important commercial banks. 

The shrill campaign by the 
neo-Gaullists for instant 
denationalisation when, and if, 
the Right recaptures power 
seems unlikely to generate 
much popular support 

Yet provided France sticks 
to its political tack of return- 
ing to tiie middle ground, a 
gradual re-introduction of 
private capital into the banks 
(the Big Three taken over in 
1945, as well as the smaller 
ones nationalised 2} years ago) 
would seem likely over the next 
few years, irrespective of which 
party is in power. 


By David Marsh in Paris 

Even though the Govern- ■ 
ment is trying to withdraw 
from over- regulation and inter- , 
ference in banks' operations, 
bankers themselves (not all of , 
them ill-disposed towards the j 
Left) say the mere fact of state , 
ownership tends to stifle intia- 
uve and hold up decision- 
making. j 

In the tortuous saga over the | 
future of bankrupt Creusot- , 
Loire, for instance, the Govern- . 
ment protests, probably j 
sincerely, that it has never been 
plotting “ backdoor nationalisa- 
tion.” But the salvage attempt I 
is made still more complicated 1 
by the inevitability that all the 
financial backers negotiating ’ 
any rescue bid are stale-owned. 
Any idea of a market- 
oriented “ solution is made i 
much more difficult as long as . 
the hand of the Government, 
rightly or wrongly, is seen , 
behind every move. 

Of course, in other countries 
too, where the banks are all | 
privately owned, the state exerts : 
considerable influence over the 
banking sector. The behind-the- : 
scenes role of the Bank of ] 
England in steering the clearing , 


A gradual return 
of private capital 
would be welcome 
. . . but there is a 
stumbling block 


banks shows that governments 
do not have to own banks in 
order to exert monetary control. 

Full state ownership, accord- 
ing to bankers themselves, tends 
to prolong the “administrative" 
mentality of French manage- 
ment. It can push banking 
executives into carrying out 
decisions either because they 
think these ore expected by the 
Government (although they 
may not be) or, more compli- 
cated ly, precisely because the 
managers believe the moves will 
not be approved by the state, 
in which case the bankers will 
be over-ruled later and not 
carry any responsibility. 

There are also pressing finan- 
cial reasons for reintroducing 
private capital into the banks. 
They are still sadly under- 
capitalised, in spite of slightly 
greater use of retained 


earnings, higher provisions 
and the additional expedient 
of making (expensive) non- 
voting loan stock issues 
on the domestic market 
to serve as a form of permanent 
capital. 

The Government should wel- 
come asset sales to offset budge- 
tary pressures and lower the 
burden of the often over-gene- 
rous compensation payments 
adopted for former shareholders 
in 1982. 

And the Bourse itself (thanks 
partly to measures brought in 
under the Socialists) is now in 
a more promising state to cope 
with gradual reprivatisation. 

There is. however, one key 
stumbling - block which has 
received little attention in 
France so far. 

Since the Socialists came to 
power, the banks have greatly 
increased their borrowing on 
the international capital mar- 
kets. This has continued over 
the last year in spite of the 
improvement in France’s cur- 
rent account. It has been the 
counterpart ro lhe sharp 
improvement in the Govern- 
ment's foreign exchange re- 
serves: since the beginning of 
1981, the short-term borrowing 
position of the banks has 
deteriorated by FFr 123bn. 

Much of this borrowing is 
guaranteed by the state. An end 
to public ownership, leaving 
ranks exposed with Inadequate 
capital ratios and low profit- 
ability, would make some 
foreign lenders very queasy 
indeed. 

M Jean Dromer, head of the 
French Banks Association, 
although no great friend of 
the Socialists (he was formerly 
an adviser to President de 
Gauleei, said this week that he 
believed the banks' own balance 
sheets, rather than the state 
backing, represented the princi- 
pal guarantee for their borrow- 
ing abroad. 

Others may not be so confi- 
dent 

One top official at a French 
bank nationalised in 1982. 
which is itching to be allowed 
back into the private sector, 
reflects a little sadly: "I wonder 
if ray bank could borrow so 
much abroad if we were not 
state-owned." His advice to 
would-be denationalises is first 
to check the move carefully 
with Standard and Poors. 
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Autonomy for 
theminCis " 

From Mr S. B. Camaghan. 

Sir,— The' ideas considered by 
Samuel Britlan (September 17) 
for the decentralisation of coal 
mining are interestingly similar 
to the proposal made by the 
economist Colin Clark (Welfare 
and Taxation, 1954). 

Clark wrote: " Whatever may 
be the case in other Industries, 
coal-mining is an industry 
entirely suitable to be run by 
workers' control. The miners 
know a good deal about what 
they are doing: they should 
have no difficulty In hiring man- 
agers and technicians and bor- 
rowing any capital they might 
require . . • 

“We suggest, therefore, that 
the mines should remain the 
property of the State, but that 
each pit Tor group of pits 
worked' os' a" unit) should be 
leaesd to the miners who .work 
it" :Ar' 4 ' - : 

I olwe'lfaL the - opportunity 
of . -asking Fritz' Schumacher 
about his views of Clark’s pro- 
posal, of which he was unaware. 
Given his proclaimed belief , 
that “ small is -beautiful,'’ it was 
disappointing that be rejected 
any thought of “ splitting up " , 
the coal industry. 

Why hot experiment by de- 
centralising .coal mining, schools 
and other unnecessarily cen- 
tralised .activities, in a variety 
of ways? -Diversity can be 
beautiful too. 

R. B. Camaghan. 

22 Wentworth Close, 

Watford, Berts. 

NUM control oyer 
hardship funds 

Front Mr L. van den Muyzenberg ' 

Sir, — Referring to the sum- ; 
wary of the miners' strike (The 
stakes are -higher now, Septem- j 
her 18); I would like to suggest 
a compromise along the follow- 
ing linesr-':;V 

In every" industry some pro- 
duct lines are more profitable 
than others.. It is always neces- 
sary to determine the cut-off 
point jr raising the cut-off 
point toads . to considerable 
redundancies, a solution that 
.has bceni. applied successfully 
is for the ; company to make a 
fund available to the union that 
it can spend at .its- discretion, 
either on. helping out in hard- 
ship casts or to delay closure of 
a unit tie- a combination of 
both. 

TKc negotiation is about the 
size of the fund. Experience has 
shown that the unions allocate 
the money in a very responsible 
manner. 

The advantage for the NCB 
would be that there is a limit to 
the amount to be spent on 
uneconomic pits. 

The advantage for the NUM 
is that it can protect jobs of a- 
certain number of people work- 
ing in unecomomic pits and/or 


Letters to the Editor 


to assist individuals or com- 
munities in hardship situations. 
L. van den Muyzenberg, 

Ff. B. Maynard and Co, 

22 Conduit Street, Wl. 

Alternative dispute 
resolution 

From Mr John Farris 

Sir.— It is to be hoped that 
British companies do not fall 
for the so-called “Alternative 
Dispute Resolution” described 
by Dr Hermann in his two 
recent articles in your columns, 
because it is nothing but a slick 
and ineffective salesman’s solu- 
tion to a real problem. 

Admittedly, civil litigation in 
the UK is expensive and dila- 
tory, 1 profiting nobody but the 
lawyers and with ascertain 
verdicts rendered by judges 
who are neither independent 
nor competent 

One example is the Law 
regarding retention of title 
clauses on the sale of goods, 
which Mr Justice Staughton 
recently described as “ a maze, 
if not a minefield.” It is so 
because some Chancery Judges 
have - deliberately set out. for 
their own purposes, to evade 
the decision of the Court of 
Appeal in the Romalpa case. 

Another is the limitation 
period regarding defective 
buildings laid down by the 
House of Lords in Pirelli v 
Oscar Faber, which their lord- 
- ships themselves admitted was 
Illogical and unjust. I. was 
happy to see that Miss Justice 
Carroll in the Irish High Court 
refused to follow it, on the 
grounds that any judge-made 
taw which is admittedly harsh, 
unjust and illogical, must be a 
violation of the constitution. 

Litigation should therefore 
be avoided at all costs. But 
English arbitration procedure 
can provide a speedy, cheap and 
effective resolution of all busi- 
ness disputes, provided that the 
agreed arbitrator is authorised 
to act also as a mediator, an 
amiable compositeur, and that 
the arbitrator Is directed to use 
an inquisitorial and not an 
adversarial procedure. 

Both the 1889 and the 1950 
Acts clearly indicate that this 
was the intention of Parliament 
by providing that the parties 
shall submit to be examined by 
the arbitrator (see section 
12(1) of the Arbitration Act, 
1950. currently in force). By. 
not before. 

In defiance of this statutory 
provision, the judges have 
decreed that the adversarial 
system of the courts must be j 
used in arbitrations and the 
present Master of the Rolls has 
even said that if a full hearing j 
is intended, the rigmarole of the | 
High Court must be followed. 


This is not merely not a provi- 
sion of the Arbitration Act 1950 
but a blatant defiance of its 
express provisions and one I 
designed solely to provide work i 
for tiae Bar. j 

Britain does not need a U.S.- ! 
style alternative disputes reso- 
lution. What business desper- 
ately needs is a more efficient 
use of the English arbitration 
system and a determination to 
release it from the restraints 
improperly imposed on it by the 
judiciary. 

John Parris. 

PO BOX 28. WC1R 4AG. 

From Mr R. S. Waldron 

Sir, — MVn and Matters 
(August 9) and Dr Hermann 
(August 23 and 30) should not 
go so far es to presume that 
Britain has neither the need for 
nor the supply of alternative 
dispute resolution procedures. 
In the year this company has 
been operating we have already 
made a contribution in the UK 
in similar and comparable ways. 

Certainly the combination of 
the lack of a right to costs, 
lawyers working on a contin- 
gency fee basis and the possi- 
bility of trell: damijes make 
litigation in the U.S. even more 
of a gamble than it is in Britain, 
but that does not mean that UK 
managements are any less con- 
cerned to avoid the casts of a 
full and expensive trial. 

However, the real damage of 
litigation is the loss of manage- 
ment time and effort. The oppor- 
tunity cost of spending weeks 
with lawyers, or even just nego- 
tiating with your opponent, is 
not recoverable under any sys- 
tem of law. It can also have a 
demoralising effect on those 
engaged in this non-productive 
activity. 

In essence, dispute resolution 
is no more than the continua- 
tion of a business relationship 
that starts when the deal is set 
up. Throughout the active phase 
there will always be problems 
to resolve through co-operation. 
If attitudes harden that does 
not mean that all is lost but 
merely that a new opportunity 
has arisen. Good management 
is the preventive medicine of 
dispute. 

Britain has long led the world 
in applying high technical ex- 
pertise and a modicum of 
judicial capacity to the resolu- 
tion of disputes by the arbitral 
process. "Arbitration in Lon- 
don" is almost the norm in the 
shipping world because of the 
practical knowledge and experi- 
ence of our shipping arbitrators. ; 

We resist lawyers' strong 
inclinations ot treat arbitrators 
as high court Judges, which they 


are not, and seek the just reso- 
lution of disputes as one busi- 
nessman helping another. 

R. S. Waldron. 

Poly con. Endispute Management 
Services, 

70, Greenzrich High Road, SE10. 

Statistics and 
Terminal Five 

From Mr Antony Fathers 

Sir, — During the inquiry into 
a fifth terminal at Heathrow, 
British Airways attempted to 
make out a case that, with the 
increasing introduction of 
larger aircraft, average pas- 
sengers per plane would 
increase to 193 by the late 
19B0s. 

Given tbe Government limit 
of 275,000 movements, and the 
fact that a fifth terminal would 
permit 53m passengers, those 
of a mathematical and/or 
cynical cast of mind will per- 
haps not be too surprised at 
the resultant BA forecast 
figure of 193 passengers per 
aircraft. 

It was always a daft statistic 
even at the time of the inquiry. 
With every succeeding day it 
has become sillier. Over the 
past 12 months, average pas- 
sengers per plane have 
increased from 103 to 103.5. ' 
from a base of 100 in 1979. t 

On this trend tbe average 
will grow to 115 by the year 
2000 implying — if 53m pas- | 
sengers are to be accom- 
modated in Heathrow's five ; 
terminals — no fewer than : 
462.000 air transport move- 
ments. Even with the abolition 
of all environmental con- 
straints this is around 50 per 
cent more movements than can 
be operationally accommodated 
with safety. 

On these figures, it will be 
the turn of the century before 
terminal four is fully utilised. 
Since extra passenger capacity' 
in the south east will be needed 
before then and Heathrow 
clearly cannot supply it, an 
investment in a fifth terminal 
would be a total nonsense. By 
comparison, the Humber Bridge 
would be seen as the very 
model of prescient planning. 
Will terminal five, at a cost 
of 800m prove yet another 
banana skin for the govern- 
ment? 

Antony Fathers. 

613. Upper Richmond Road 
West, Richmond, Surrey. 

Towards £1,000 
a week 

From Mr R. D. Ward 

Sir. — Now that sterling seems 
to be moving towards parity 
with the U.S. dollar, is it too 
much to hope that UK salaries 
will move likewise? 

I am told that S1.000 a week 
is not an uncommon income 
for managers and executives in 
the U.S. 

R. D. Ward. 

209 Mcrshalstrick Lane. 

Si Albans, Herts. 


Heart Disease: 


mzm 



THE INSIDE STORY 


Last year in the UK, heart and circulatory disease 
killed 323,000 people. 

Half the total number of deaths. Over twice as 
many as were caused by cancer. 

With the best will in the world, there is little 
that conventional medicine can do to stem such a tide 
of death; there arc just not enough doctors, hospitals 
or money to have any real effect. 

Which is why we are out to stop it altogether. 

CORDA is a charity specialising in research into 
the early detection of heart disease; our objective is to 
hunt it down before it causes a heart attack or sudden 
death; in time to do something about it. 

The remarkable photograph above is evidence 
that we are getting warm. Taken with a machine 
called a Magnetic Resonance Scanner, it has ‘snapped’ 


the living heart in mid-beat and, with further research, 
promises a simple, safe and painless way of actually 
seeing whether you are at risk of developing serious 
heart disease. 

This research is enormously expensive; £1.1 million 
is needed to carry it forward - and soon. CORDA 
does not have that kind of money; indeed, it is only 
through the help of caring firms such as Grand 
Metropolitan, United Biscuits and W. H. Smith, that 
we have been able to afford this advertisement to ask 
for your help. 

A gift to CORDA - a donation car Deed of 
Covenant - will help ensure the continuance of this 


of our age. 


Please, help us beat it-Now. 


To: CORDA Roan (ID), 30 Britten Street, London swsbnn. 
I enclose *£ : as my contribution to help stop 

heart disease. 


"■Please debit my VISA/ Access/' American Express Account 

No 

I do/do not require a receipt. 

(It will save administrative costs if you forego this.) 

Please send details of regular annual I — . 

donation by Deed of Covenant. I l <r 

I am interested in helping to raise funds ™ 
for CORDA Please tell me how. Q 


CORDA 


I— ^ — i— — « i— — ^ — the heart chilli tv — J 
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Moscow 
set to 
allow 
N-plant 


inspection 


By David Fish lock. Science 
Editor, in London 


THE SOVIET UNION is ready to 
accept international inspection of 
some of its nuclear electricity 
plants for the first time. 

Its decision comes ahead of the 
general conference of the Intern- 
tional Atomic Energy Agency (IA- 
EA), which opens in Vienna on 
Monday. 

The agency said yesterday that it 
expected Moscow to admit its no- 
dear safeguards inspectors for the 
first time before the review confer- 
ence of the Nuclear Non-Prolifera- 
tion Treaty next August 

IAEA safeguards inspectors verify 
that civil nudear facilities of na- 
tions party to the treaty jure not be- 
ing used for military purposes. 

The Soviet Union is not expected 
to ratify its agreement to accept in- 
spection before the February 1985 
board meeting of the IAEA. Even 
then, it is likely to volunteer only its 
older power reactors and research 
facilities for inspection, at least ini- 
tially. 

It is also expected to stipulate 
which nationalities of safeguards 
inspector it will admit It is unlikely 
to extend such a courtesy to a U.S. 
inspector, for example. 

Facilities unlikely to be opened to 
inspection include the ur anium en- 
richment operation - the original 
destination of the cargo of the 
French freighter Mont Louis, which 
sank in the Channel earlier this 
month. 

Nor is it expected that the coun- 
try will admit inspectors to its re- 
processing operations for spent nu- 
dear fuel, where plutonium is sepa- 
rated. 

In both cases the Soviet Union is 
understood to run dual-purpose civ- 
il and military nuclear operations. 

Britain, for example, also runs 
dual-purpose civil and military, op- 
erations at two factories of British 
Nuclear Fuels, but has an agree- 
ment with the IAEA admitting in- 
spection of the civil parts of both 
factories. 

It is expected that the agreement 
between France - not a signatory of 
the treaty, but a nuclear weapon 
state - and the IAEA may serve as 
the model for a Soviet agreement 
with the agency on inspection. 


Reagan firm 
after Beirut 
embassy blast 


Continued from Page 1 


vehicle as it accelerated towards 
the building but failed to stop it 

The State Department would say 
nothing about possible US. retalia- 
tion, but it was recalled in Washing- 
ton that Mr Reagan had promised 
retribution, if the perpetrators 
could be identified, after last Octo- 
ber's slaughter of U.S. marines. 

Mr Walter Mondale, the Demo- 
cratic presidential challenger, said 
that if those behind yesterday's at- 
tack could be identified, 1 want 
President Reagan to know that he 
has my full support for appropriate 

counter-measures." 

The State Department said that 
about 85 of the 100 or more Ameri- 
cans attached to the embassy had 
been in the annexe at the time of 
the attack. 

The Ambassador, although in 
hospital with slight injuries, was 
still in charge. “We have got a job to 
do here and this will not deter us." 
Mr Bartholomew was quoted as 
saying in a telephone rail to Mr 
Reagan. 

Mr David Miers, the British am- 
bassador to Lebanon, was also re- 
ported to be recovering 

Hopes of peace in Lebanon were 
further rocked yesterday when 
members of the Israel-backed mili- 
tia in the south massacred 13 villag- 
ers and wounded 22 in Sohmor. 

An Israeli military spokesman in 
Tel Aviv said soldiers of the South 
Lebanon Army (SLA) went on the 
rampage in the small village des- 
pite the presence of Israeli officers. 


UK Cabinet clears way 
to sign Hong Kong pact 


BY JOHN HUNT IN LONDON 


THE BRITISH Cabinet yesterday 
approved the terms of a draft treaty 
under which China wiO rule Hong 
Kong after 1997 when sovereignty 
of the territory is handed over. 

It will be initialled in Peking next 
week, probably on Tuesday, by Sir 
Richard Evans, the British ambas- 
sador, and Zhou Nan. the chief Chi- 
nese negotiator. 

Simultaneously, a UK Govern- 
ment discussion document, or 
“white paper”, will be published in 
London and Hong Kong setting out 
the terms of the treaty which con- 
tain guarantees from China about 
the way the territory will be admin- 
istered. 

This brings to an end the first 
phase of a long and uncertain peri- 
od of negotiation between London 
and Peking in which strong fears 
were expressed by the people of 
Hong Kong about their future un- 
der m ainland rule. But much de- 
bate has yet to take place before a 
final treaty is approved. 

The colony will have an elaborate 
consultation period over the terms 
of the treaty - a process known as 
the “test of acceptability.” An as- 
sessment office will be established 
to test public opinion in Hong Kong 
and this will be overseen by a 
watchdog body known as the moni- 
toring group. 

Each of these will produce a 
report and, together with the white 
paper, they will be debated by the 



expected to have serious difficulty 


getting the terms of the treaty ac- 
jtedi 


UK parliament before a final treaty 
is approved. 

In the past, British MPs have 
echoed worries felt in Hong Kong 
about prospects for human rights, 
religious views, the right of travel 
and property tenure under Com- 
munist rule. But the British Gov- 
ernment believes that satisfactory 
guarantees bave now been given on 
these points. 

It is believed that commitments 
have also been given by Britain and 
China about stabilising the Hnwg 
Kong dollar in the transitional peri- 
od. Undertakings have been given 
that the territory will be able to 
mAirtain its capitalist system and 
manage its own affairs for 50 years 
as a special adminis trative region 
of China. 

The British Government is not 


cepted by parliament. 

Sir Edward Youde, Hong Kong’s 
governor, met Mrs Margaret 
Thatcher, the British Prime Minis- 
ter, to discuss the final draft on 
Wednesday night Last night he and 
his delegation returned to the col- 
ony. 

A spokesman for the delegation 
took a cautious line. He said that 
Sir Edwand and his colleagues had 
been satisfied with the way things 
had gone so far. But he added, it 
was too early to say what the reac- 
tion of the people in Hong Kong 
would be. 

David Dodwell adds from Hong 
Kong: Share values in the colony 
advanced for the fifth consecutive 
day yesterday, taking the Hang 
Seng index above the 1,000 Mark 
for the first time since May 4. The 
improvement comes on the back of 
local rather than foreign buying. 

Operators said many local inves- 
tors thoug ht there would be a posi- 
tive initial response to the Sino- 
British joint declaration. 

The index ended the day 18.34 
points better at 1.002.13 for an al- 
most 10 per cent improvement since 
last Thursday’s closing level of 
911.78. Turnover on the territory’s 
four stock markets amounted to 
HK$351m. the best day's business 
since August 2. 

Market report. Page 33; 


Marathon awards £230m rig 
contracts to six British yards 


BY DOMINIC LAWSON IN LONDON 


MARATHON, the oil production 
company owned by U.S. Steel, has 
awarded £230m ($283m) worth of 
fabrication work to six British 
yards for its development of the 
North Brae oilfield in the North 
Sea. 

Mr Corky Frank, the president of 
Marathon Oil UK, said yesterday 
that “British industry has won all of 
the major contracts for fabrication 
of the Brae platform in keen compe- 
tition with many international bid- 
ders." On each contract, Marathon 
had permitted two non-UK compa- 
nies to compete. 

Marathon said yesterday that it 
estimated that 4,000 jobs would be 
involved in the peak period of con- 
struction. The company added that 
there were some smaller fabrica- 
tion orders to be awarded soon, and 
that UK companies were “very well 
placed" to get those orders. 

The North Brae field, 155 miles 
north east of Aberdeen, is due to be- 
gin production in 1988. It is the first 
gas condensate field to be develop- 
ed in the UK sector of the North 
Sea, and consists of 200m barrels of 
hydrocarbon liquids, a very light oil, 
and fiOObn cubic feet of dry gas. 
Marathon will use the dry gas to 
maintain pressure, forcing the li- 
quid hydrocarbons to the surface. 
When all the liquids have been re- 
covered, Marathon will either sell 
the dry gas, or use it to help extract 



other hydrocarbon accumulations 
in the area. 

The contracts announced yester- 
day are fon 

• An 18,000-tonne jacket and two 
modules totalling 4^00 tonnes. The 
combined contract is worth CJ5m, 
and has been awarded to the 
McDermott yard at Ardersier, Scot- 
land. 

• A support frame weighing 6,000 
tonnes to be built by Highland Fab- 


ricators at Nigg. The contract is 
worth £35 m, and will create about 
750 jobs. Highland Fabricators' 
workforce of 2,500 had been cut 
back to 150 

• A £24m order to build three mod- 
ules weighing about 4,500 tonnes 
for Charlt on Le slie Offshore, a sub- 
sidiary of BTR. 

• Accommodation modules weigh- 
ing a total of 3,600 tonnes. The or- 
der is worth £24m and will main- 
tain the jobs of 500 men at Redpath 
Offshore, a Trafalgar House compa- 
ny. 

• A further three modules weigh- 
ing 5,800 tonnes. This will be the 
first contract for Press Production 
Systems’ new Hadrian yard at 
Tyneside, and will mean the crea- 
tion of 600 new jobs. 

• Four modules for the drilling rigs 
from Davy Offshore Modules, creat- 
ing another 600 new jobs. 

Marathon has 38 per cent of the 
North Brae field. Britoil has a fur- 
ther 20 per cent Other members of 
the North Brae consortium are Bow 
Valley Exploration, Kerr-McGee 
Oil, Westar Exploration. Westar Chi, 
Louisiana Land and Exploration, 
Sovereign Oil and Gas, and Norsk 
Hydro Petroleum. 

Mr Alick Buchanan-Smith, UK 
Energy Minister, said this was “the 
first major North Sea oil develop- 
ment in which all the fabrication 
work has been done by UK yards." 


Hawke denies criminal links 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


MR BOB HAWKE, Australia's 
Prime Minister, broke down and 
wept yesterday when questioned 
about opposition claims that his La- 
bor Party Government is 'soft” on 
organised crime. 

With tears streaming down his 
face, Mr Hawke told a press confer- 
ence in Canberra that be was deep- 
ly upset by insinuations that be had 
intervened in a drugs case against 
his daughter, Susan, who in 1982 
won an appeal against two marijua- 
na convictions. 

Last week, Mr .Andrew Peacock, 
Australian Liberal Parti' leader, 
stunned the country by claiming, in 
Parliament, that Mr Hawke was “a 
little crook," a “perverter of the 
law," and “one who associates v.ith 
criminals and takes his orders from 
those who direct those criminals." 

Mr Hawke has totally rejected 


the charges, which are completely 
unsubstantiated. 

Mr Peacock’s attack signalled the 
unofficial start of a general election 
campaign which, for crudity, may 
know no bounds. 

.An unrepentant Mr Peacock 
claims that the Hawke Government 
has stifled attempts by a Royal 
Commission to identify leaders of 
organised crime, particularly in 
New South Wales, Mr Hawke's po- 
litical power base. 

Mr Hawke yesterday expressed 
revulsion at suggestions that be 
bad protected those involved in 
drag trafficking and said that Mr 
Peacock had completely failed to 
substantiate "grave personal allega- 
tions." 

“I find it difficult to express my 
revulsion about an allegation that 

suggests that I would, in any way, 


do anything to cover up or prevent 
the investigation of anyone, what- 
ever their station in life, who may 
be involved in this insidious and ab- 
ominable traffic,” Mr Hawke said. 

“...I have proceeded in the hope 
that Mr Peacock will recognise the 
enormity of the allegation that he 
has made against me - that I am a 
crook, that 1 associate with crimi- 
nals, and 1 am directed by them.” 

Mr Hawke's emotionalism has at- 
tracted comment in the past How- 
ever, his 18 months as Prime Minis- 
ter has been marked by sobriety, 
statesmanship and almost unprec- 
endented popularity for an Austral- 
ian political leader. 

Mr Peacock is now under im- 
mense pressure to justify his alle- 
gations, or face possible political 

ruin. 


UK Liberal 
leader 
rebuffed by 
party over 
missiles 


By Peter Riddell, Political Editor, 
In Bournemouth 


A SHARP division on defence poli- 
cy was opened yesterday between 
the British Liberal Party and the 
Social Democratic Party (SDP), 
with which it is in alliance. 

The Liberal assembly in Bourne- 
mouth directly rebuffed Mr David 
Steel, the party leader, by voting 
611 to 556 for the removal of US 
cruise missiles from the UK. Mr 
Steel agrees with the SDP policy to 
retain the cruise missiles so far de- 
ployed, pending their removal 
through negotiation. 

Paradoxically, the assembly also 
voted by 643 votes to 535 to reverse 
its previous policy of scrapping 
Britain’s Polaris missiles. Instead it 
supported the inclusion of Polaris 
in arms control negotiations which 
agrees with SDP policy. 

Mr Steel highlighted this contra- 
diction in his subsequent comments 
and pointed to the assembly's over- 
whelming support for continued 
British membership of Nato. He 
said the Liberal Party remained di- 
vided on cruise, but that it would 
"not be going into the general elec- 
tion on this policy. “Anyway, over 
the next three years a lot may 
change in the disarmament field, 1 
he said. 

The SDP leadership last night 
was being reticent about the vote 
publicly, but privately leading So- 
cial Democrats were angry about 
the decision which highlights divi- 
sion in the Alliance and will rein- 
force distrust of liberal activists. 

Mr Steel last night sought to turn 
attention to the preparation of a 
joint Alliance defence policy for the 
next general election through the 
work of a co mmiss ion of experts on 
the subject which is just beg innin g. 

Yesterday's vote is undoubtedly a 
setback for Mr Steel, especially af- 
ter criticisms at the assembly of his 
recent performance. Consequently 
he will seek to reassert h is leader- 
ship during his major address to 
the assembly this afternoon. 

Mr Steel will stress the political 
opportunity now open to the Alli- 
ance and will launch a three-year 
campaign up to the next general 
election. 

Politics Today, Page 14 


$ up sharply 
after growth 
estimate 


Continued from Page 1 


the medium-term implications of 
the slower growth. 

Mr William Griggs of economic 
consultants Griggs and San tow in 
New York said yesterday: “We are 
in the process of moving to a slower 
rate of growth that may be sus- 
tained for a year." Mr John Paulas, 
chief economist at Morgan Stanley, 
who has been predicting a quite 
sharp slowdown in 1985 because of 
moves on the Federal Reserve to 
tighten monetary policy, said he 
now expected growth to be stronger 
than that next year and Fed action 
to curb the expansion to be delayed. 

The Commerce Department esti- 
mate, a forecast based on data 
covering at most two months of the 
quarter, points to a sharp slowing in 
personal consumption as a prime 
factor behind the lower rate of 
growth. A weak foreign trade sector 
has again tended to depress the 
GNP figures, which therefore 
slightly understate the underlying 
momentum of domestic demand. 

Foreign exchange dealers said 
yesterday that the slowdown in the 
HE. economy was insufficient to 
halt the rush of funds into dollars 
that started earlier this week. 

Expectations that growth might 
have turned out even lower may 
have encouraged some banks to sell 
dollars ahead of the GNP announce- 
ment, which then triggered a wave 
of short-covering, the dealers said. 

The dollar is being underpinned 

by confidence in the U.S. economy. 
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Justice is put on show in China 


Continued from Page 1 


me an elderly woman sat on a small 
stool brought for the occasion, knit- 
ting serenely. Beside her a smiling 
father held his daughter up so she 
could see better. 


A woman teacher who had 
brought her class of schoolchildren 
said a similar spectacle was held in 
the town at the’end of last year. 

"They sentenced two men to 
death then for murder," she said in 
broken English. “They were taken 
to a suburb of the town and shot 
Anyone who wanted could go and 
see. even the children. I did not go." 
she added, "I did not have the time." 

At scenes like this throughout 


China since the start of the anti- 
crime campaign in August 1983, 
hundreds have been sentenced to 
death and shot in public. Last week 
in Kunming, provincial capital of 
Yunnan, two murderers were sen- 
tenced to be shot During the past 
month, fresh posters with a red 
pick - the sign of a death sentence - 
appeared in Peking. Six men were 
recently executed in Guangdong 
province, which borders Hong 
Kong. 

The economically liberal regime 
of China's ageing leader Deng Xiop- 
ing has been ruthless in stamping 
out crime. After yesterday's 
sentencing the convicted were 


loaded on to green army trucks 
with slogans on the side and pa- 
raded slowly through the streets of 
the town, preceded by senior public 
security officers in freshly pressed 
white uniforms. The crowd followed 
in its thousands. 


They were mostly silent, stopping 
only to peer closely at the convicts. 
Only one dared to stare hack - a 
middle-aged man, his eyes flashing 
contempt 

One of the Chinese officials 
watching the scene commented: “I 
think public justice is a good thing. 
It will stop people committing 
crimes." That remains to be seen. 


THE LEX COLUMN 

Rallentando 


Americano 


By the perverse logic of current 
financial markets, yesterday was 
rather a good day. The U.S. statisti- 
cal agencies shunted out a whole 
train of figures which seemed to 
confirm that the real economy was 
slowing down, news that came 
spiced with an estimated fall in sec- 
ond-quarter profits - not the kind of 
thing, at any rate, that ought to en- 
courage Wail Street equity traders. 

However, a decelerating UJ5. 
economy is exactly what the bond 
market has been looking for, and 
an indication that the inflation rate 
has been slackening should be grist 
to the bond market’s mill. Indeed, 
the only real hurdle for the bond 
market yesterday was a prelimi- 
nary shock of disappointment 
the flash GNP forecast of 3.6 per 
cent had not come out lower still 



The response of the dollar was 
surprising only by normal stan- 
dards, which would suggest that h 
weakening of U.S. interest rates 
might start to choke off some of the 
speculative demand. At an ex- 
change rate of DM 3.13 the likely 
gains on U.S. Treasuries could 
scarcely be expected to outweigh 
the risk of a currency reversal Yet 
in the light of the last week's verti- 
cal ascent, it was probably as ra- 
tional as anything to expect that the 
dollar would rise again - on the 
principle that what goes up can be 
chased still further. For a time. 


Rowntree Mackintosh 


Takeover speculation has 
switched Rowntree Mackintosh's 
share price onto autopilot for much 
of thic year, leaving management 
poised uncomfortably in the cockpit 
to resume control as and when the 
shares level off. This could well 
happen soon, so yesterday’s interim 
results for the six months to June 
carry a timely message. Pre-tax 
profits up from £ 16.1m to C2?..6m 
have picked up about £4%m, net of 
financing costs, from last year's two 
UB. acquisitions. The group's geo- 
graphical diversification has suc- 
ceeded beyond most expectations, 
in feet - neatly consolidating a four- 
year turnaround for Rowntree 
which might be expected to keep 
the shares Dying at or close to their 
present altitude. 

The groin’s UK and European 
markets remain as competitive as 
ever. At home, the price reductions 
prompted by Cadbury’s moves early 


in 1983 have eaten into confection- 
ery margins without doing too 
much as yet for volume an many 
lines. Big volume gains by Kit Eat, 
though, have helped reduce Rown- 
tree's loss of market share to per- 
haps half a percentage point Useful 
profit increases on groceries and 
snacks have also offset part of the 
downturn on confectionery profits 
to leave a net shortfall on all UK op- 
erations of just £L3m. Margin im- 
provements since June already 
point to higher profits for the cur- 
rent year as a whole, with every 
prospect too of another modest ad- 
vance in the heavily seasonal Euro- 
pean businesses. 

Total pre-tax profits could still be 
headed for as much as £75m, set- 
ting the shares on a multiple just 
over 9 times at last nights 332p, 
down 2p. Further growth at this 
sort of pace will be hard to achieve; 
but at least Rowntree has made an 
inspired start in the acquisitions 
game - and perhaps, even if unwit- 
tingly, in the defensive one as welL 


years ago. The elimination of losses 
at Park Royal and Odhams (Wat- 
ford) has produced the expected 

second round of rationalisation ben- 
efits, lifting the operating .margin 
from 10H to 15 per cent With none 
of the interest cost savings which 
can be anticipated tor the second 
half, BPCC has taken pre-tax jot- . 
its from £7-fim ($9.3m) to Q2.4m 
and a ftiC-yMr. figure around £40 
must be on the cards. - 
Another confirmation of the 
standing dividend forecast offers 
shareholders a yield just over 7 per 
cent with the shares up lp at 185p. 
The p/e multiple at this level is less 
clear substantial tax relief from the 
Pergamon parent coukl boost earn- 
ings enough to push the prospective 
p/e well betow six. times. But with 
Hergaxnon's stake now under 75 per 
cent, the consequent lack of group 
relief may invohre.a steady rise in 
BPCL's effective tax rate after 1981 


Sinclair Research 


BPCC 


Mr Robert Maxwell was under- 
standably keen in yesterday's inter- 
im statement to BPCC shareholders 
to assure th pTn of. his nwriiminkhad 
energies, notwithstanding bis new 
responsibilities in Holborn. This 
should be welcome news, with the 
group stiff faring a rinimHng task to 
recapture business from overseas, 
although bints of co-operation be- 
tween BPCC amT the chairman’s 
newspaper interests remain teas- 
ingly cryptic. 

The results for the six months to 
June appear more straightforward 
than any other reported once Mr 
Maxwell rescued the group three 


Sinclair's standstill' in ' pre-tax 
profits, at just over £Mm, doesnot 
seem the ideai prelude to flotation. 
Admittedly, the year to March had 
to bear the costs of two important 
product launches - the QL compu- 
ter and the flat screen television - 
but launching costs are sp integral 
a part o£the Sinclair operation -that 
it might be wisest for prospective 
investors to regard them as a spe- 
cial kind of overhead.’ They might 
wonder, as well, whether the sud- 
den amputation of £8m of U.S. turn- 
over, after US. home computer 
prices nosedived, is going to prove 
an isolated incident in the growth of 
this volatile international market 

Looking mi the bright side, out- 
put of the QL has apparently 
reached several thousand units per 
week — so that deliveries have now 
wiped out the £2mof "stakeholders' 
cadi” (payments for mail order 
goods not yet delivered) which Sin- 
clair enjoyed in its March balance 
sheet Production of the miniature 
tv is meanwhile approaching the 
point where it will soon be visible in 
shops withfcfae naked eye. 

I£ is also encouraging that Sin- 
clair's operating margins seem to 
be standing up fo competitive pres; 
sure better than many in the indus- 
try. But Sr Clive's financial advis- 
ers will doubtless be looking very 
carefully to see how the UK home 
computer linarket weathers Christ- 
mas. 


Wfefoeinthepiiik 
to he|p make your 
company profits rosier 


Few offer a more attractive or more 
rewarding range of ways to utilise 
your company’s profits than PGA. 

We are specialists in designing 
schemes individually tailored to 
your company’s requirements, 
offering flexibility in corporate 
financial planning. 

The PGA Exclusive Pension Rind 
This plan enables Company 
Directors. Partners and the Self- 
Employed to> 

invest in commercial property, 
perhaps the company premises, 
and receive capital growth and 
rental income from it completely 
free of tax. 

* acquire gilt-edged stocks geared 
to directors retirement dates. 


* invest in all the companies traded- 
on the stock exchange. 

* make deposits or invest directly 
in the money market 

Loanbacks 

Loanbacksareprobablythemost 
tax-efficient way of maximising 
company resources. 

■We offer up to 50% loanback 
faciBtyonDirectorsplans,andlOO% 
or more on all other pension plans 
(with suitable security). 

Thousands of 'companies 
already benefitfrom our experience 
and expertise. If you would like to 
knowhow we can help you and your 
company towards a better-planned, 
more prosperous future, return file 
reply-paid coupon today. 


PROPERTY GROWTH 


ASSURANCE HIGH STREET, CROYDON CR9 1LIL 


Name; 


Existing pension arrangements (If any) 


Position 


Business Name 


Name and address of present financial adviser 


Business Address 


L 


TeL No; 



J 


njUHSww cy i ne rinanoai i m*s Iturope) Ud., Frankfurt Brandi, represented by E. Hugo. FranUurt/Matn. fad, as numbers of 
the Bonn! ol Duyew™, F. Barinw ILA.F. McClean, G.T.S. Darner. MjC.fc«ma«. D±P. 

Uits Uruckcrci Umb ft. Frankfurt; Mam. Responsible editor CEJ^Smith, Fronkfurt/Muln. © Ths Financial Xlmtra CM. 1984- 





r.. 


r.Vvm /. 


& 


if. 






Vs. 

Vi,* 


: F. } 


V,:;; 

i, -i A 


W 5! - 


w 








17 


CTArUVNIIIM 


CHEMICAL'S 

METALS 

ELECTRONICS 


Brochure avaSabte from: 

W Cmlnii PteJCambiB Houn.8t PnTi Squm, 
Bnn in ghiaBB TOR. Tatophona 021-336 8224.' 


SECTION II - INTERNATIONAL COMPANIES 

FINANCIAL TIMES 

Friday September 21 1984 


EXPERIB^CEEXPBGTSE. 
AND TEAMWORK 
IN MANAGEMENT 

TAYLOR 
WOOOR 



Hong Kong 
railway 
warns on 
repayment 

By DavW DodweS In Hong Kong 

HONG KONG'S Mass Transit Rail- 
way Corporation, the territory's 
largest public corporation and its 
heaviest b or r ower , may he unable 
to pay off its debts by the target 
date of 1996 unless the volume of 
passenger traffic improves, Mr Wil- 
frid Newton, the. corporation's 
chairman, said yesterday. 

The Mass Transit Railway Cor- 
poration (MTRQ is currently carry^ 
mg 1.2m passengers a day, Mr New- 
ton revealed - 100,000 fewer than 
. forecast On an annualised basis, 
this would cot earnings by 
HKSlOOm (lLS.S12.7m), and put 
back the date by which the corpora- 
tion could repay its debts, he said. 

The nine-year-old MTRC current- 
ly has debts ommutting to 
HKS15Jibn. A borrowing pro- 
gramme over the past year alone 
has garne red commitments of 
about HKSSbn. Debts ar e exp ected 
to peak in 1986 at about HKS22bn. 

Mr Newton insisted that the 
shortfall in passengers was not go- 
ing to be "disastrous”, but put added 
emphasis an the corporation's cur- 
rent efforts to cut costs. He said 
some new “marketing ploys* would 
be announced soon. 

The MTRC has pioneered new 
forms of borrowing in Hong Kong. 
During the past month it has ar- 
ranged the first floating rate note in 
the territory, amounting to 
HKS5Q0m. 

The corporation originally in- 
tended to pay off its debts long be- 
fore 1996 - which is just one year 
before China takes back sovereign 
control of the colony. However, a 
deteriorating external- environ- 
ment, not least the slump in proper- 
ty market activity since Hong 
Kong’s property market collapsed 
in 1982, has affected targets. Its 
break-even date is now 1989 - com- 
pared with an original target of 
1986 - while debts are not expected 
to be paid back until 1996. 


Currency market losses 
hit News Corporation 


BY MICHAEL THOUPSON-NOEL IN SYDNEY 


UR RUPERT MURDOCHS master 
company, News Corporation, yes- 
terday blamed “serious adjudg- 
ment of the international money 
markets" as the main reason for an 
net extraordinary loss of A$60.42m 
for the year to June. Ewhirimg the 
loss, (he group reported a consoli- 
dated net profit of AS95.S7m 
(US$79 .57m). 

In 1982-63 News Corporation re- 
ported an extraordinary loss of 
A$422>6m and a group net profit of 
AS8892m. Taken together, the net 
profit and the extraordinary fosses 
give a final out-turn of A$35.45m for 
the year just finished against 
AS4L35m for the previous one. 

In a statement issued in Ade- 
laide, the company said that toe ex- 
traordinary charges faring a total 
writeoff of the group's UJ>. satellite 
operation, Skyband, as well as oO 
exploration costs on a venture in 
Australia, in to thp realised 

foreign exchange losses. 

These charges were partially off- 
set by sales of assets, said News 
Corporation, but did not include 
gains from the sale of shares in St 
Regis, toe UJS. forest products 
group. Some U-S.S38.6in could be 
gained from this sale if Mr Mur- 
doch tenders his shares to Champi- 
on International, which is in the 
process of taking over St Regis. 

However, the figures as released 
give no breakdown of the 'various 
extraordinary items. Mr Murdoch 


earlier this year said that toe Sky- 
band venture had cost him 
UJSJE20 ul The oil exploration costs 
would, say brokers, be for News's 20 
per cent stake in the VP-19 offshore 
field and are estimated at AS5m on 
toe basis of the number of wells 
drilled in the year to June. 

On toe credit side would be toe 
U&$40xa gained from Mr Mur- 
doch's sale of a stake he held for a 
period in Warner Communications. 

Taken together these figures 
leave some A$80m in extraordinary 
losses - which could be toe size of 
the foreign exchange losses. 

The Adelaide statement added: 
The company has now taken steps 
to plimifiwte as far as possible this 
exposure to currency exchange fluc- 
tuations, both by achieving a better 
balance between currencies in 
which we earn and currencies in 
which we borrow, and, consistent 
with that, ranking maximum reduc- 
tions in the size of forward curren- 
cy purchases. There should be no 
major gains or losses in 

the current year.” 

The group recognises realised 
and ltmuaiiie^d exchange gains and 
losses fully in toe period in which 
they occur. 

News Corporation, which claims 
to sell more newspapers and maga- 
zines thww any other publishing 
company in the West, has extensive 
media interests in Australia, the 


UK (including The Sun, News of the 
World, The Times, and The Sunday 
Times) and US. (including toe New 
York Post and The Boston Herald). 

Its biggest non-media investment 
is a 50 per cent stake in Ansett Ate 
liTwwt, the Australian carri- 

er. 

The group said yesterday that its 
higher net profit in 1983-84 reflect- 
ed higher rarningg in Australia 
and, to a lesser extent the U.S. 
Earnings in the UK were “generally 
in line with last year.” 

It gave no divisional or geograph- 
ic breakdown of profits. However, 
last year its trading profit (before 
interest expense), which totalled 
A$13L3m, was derived as follows: 
UK, 5L5 per cent; Australia, 32.9 
per cent and UiL 15.6 per cent To- 
tal revenue in 1983-84, excluding 
turnover of associated companies, 
was ASlJHbn, against A$1.5hn pre- 
viously. 

As already announced, toe final 
dividend is 7.5 cents a share, pay- 
able on November 29, for a total of 
13 cents, up 2 cents. 

Depreciation last year was 
AS29fon (A$23.4m), and interest 
charges A$66J3m (A$57.1m). Income 
tax was A$37Jhn (AS 16. 5m). 

The group said its Reuter A 
shares had been valued at AS1.86 
each, and its Reuter B shares at 
AEL24 each, for a total value of 
AS72fon, against a market value of 
A5121.4m. 


Spalding purchase led 
by management group 


Norsk Data a.s 

Xon-k Data A.S has made generally 
available to its. security holders an earn- 
ing* statement for the 12 months ended 
June 30. 1VH4. A copy of this statement 
maty U-oblained by any of I hr ( 'ompany* 
sraurtijr holders and other interested 
parties upon written request addressed 
to: Vice President— Finance, Norsk Data 
A.S. Dial Helsets vei 5. Oslo 6. Norway. 


BY OUR NEW YORK STAFF 

A MANAGEMENT-LED invest- 
ment group has acquired AG Spald- 
ing, toe UJx golf ball manufacturer 
whose name appears on a wide 
range of sporting goods and appar- 
el, and two other units of Q Hold- 
fogs; a private Tampa-based group. 

The complex deal is believed to 
have been funded by Organizacidn 
Diego Cisneros, the Venezuelan 
commercial and industrial group 

Q Hniriragg confirmed that it had 
sold Spalding, a 108-year-old com- 
pany founded by A.G. Spalding, a 
famous Boston baseball pitcher, 
and its Evenfk) intents products 
group. The terms were not dis- 
closed. 

Spalding, which for many years 
produced all the baseballs used in 


the two major UH. leagues, has had 
a chequered recent history. 

In I970-it was acquired by Ques- 
tor, a public company. Under Ques- 
tor, Spalding began a massive di~ 
versification, mmurfai^p g a 
range of sportfog -equipment. 

In 1982 Questor was acquired by 
a group of investors led by Mr Dan 
Lufkin, co-founder of the Wall 
Street securiti es firm, Donaldson 
Lufkin & Jenrette. Tim group took 
Questor private and changed its 
name to Q Holdings. Mr Lufkin 
stopped Spalding manufacturing 
anything where costs were too high. 

As a result, Spalding today is vir- 
tually wily a golf dub and ball man- 
ufacturer. 


Sharp upturn 
for General 
Instrument 

By Paul Taylor In New York 

GENERAL Instrument, toe UJL 
electronics group, yesterday report- 
ed a sharp rebound in its fiscal sec- 
ond-quarter sales and a 43 per emit 
gain in earnings ending a run of six 
consecutive quarters of lower year- 
on-year profits. 

The earnings gain refl e c te d im- 
proved operating results for Gen- 
eral Instrument's semiconductor 
business and other units which off- 
set continuing doggish perfor- 
mance by the cable TV electronics 
segment. 

Net earnings increased to 
511.53m or 36 cents a share in toe 
quarter ending August 28 from 
58.04m or 26 cents a share in toe 
same period last year. 
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Ashland to 
reverse 
acquisition 
strategy 

By Wiliam Hal In New York 

ASHLAND OIL, toe biggest inde- 
pendent U.S. oil refiner, is to take a 
S270m write-off and plans to sell the 
bulk of toe operations it acquired in 
1981 as part of a S640m diversifica- 
tion programme. 

Ashland, the latest U.S. oil com- 
pany to reverse earlier diversifica- 
tion decisions because of poor re- 
turns, said it was "clearing the 
decks in order to concentrate on 
areas of historic strength." 

The after-tax write-off, equal to 
59.70 a share, will be token in toe 
fourth quarter and will result in a 
loss for the full year. The company 
said it will maintain its quarterly 
dividend of 40 cents a share. 

Ashland announc ed in May that 
it was considering selling Integon, 
the iramraTirg subsidiary H bought 
for 5238m in 1981. Yesterday the 
company confirmed that it intended 
selling Integon, which has S13Jbn 
of ordinary life insurance in force, 
and most of the remaining units it 
acquired the same year as a result 
of its 5403m acquisition of US. Fil- 
ter. 

( Mr John McKinley, phafrrann of 
Texaco, toe US. oil major, expects 
toe worldwide workforce of the 
company and its newly acquired 
Getty Oil unit to decline by about 21 
per cent by the end of this year or 
early next year compared with a 
year ago, AP-DJ reports from 
White Plains, New York. 

He expects the Getty workforce 
to decline to about 12,100 from 
19,440 employed in December 1983, 
and the Texaco workforce, exclud- 
ing former Getty workers, to fall to 
about 47,600 from about 54^00. 

Mr McKinle y said he saw no | 
need to maintain duplicate corpo- : 
rate or r efining writi marketing j 
headquarters for Getty and Texaco, | 
suggesting that Texaco could dose 
Getty's headquarters office in Cali- 
fornia and its refining and market- ! 
fog headquarters in Tulsa. J 


Daimler-Benz world 
sales to rise despite 
metalworkers 9 strike 


BY •JOHN DAVIES IN BREMEN 

DAIMLER-BENZ, the West Ger- 
man prestige car maker, expects an 
increase in worldwide sales reve- 
nue this year despite the recent la- 
bour conflict over shorter working 
hours. 

Professor Werner Bneitsehwenit 
the chief executive, said that al- 
though parent company revenue 
would be slightly less than last 
year, group worldwide revenue 
should exceed last year's DM 40bn 
(S13bn) total 

Referring to the company’s divi- 
dend, he said there were indica- 
tions that Daimler-Benz could suc- 
ceed in its aim of shielding share- 
holders from toe impact of the la- 
bour dispute. 

Daimler-Benz hkp almost all the 
West German motor vehicle indus- 
try, was brought to a standstill dur- 
ing tiie seven-week dispute in May 
and June over rip™ and* by IG Me- 
tall, the metalworkers’ union, for a 
cut in the working week from 40 to 
35 hours. 

The company estimates that it 
lost production of about 65,000 cars 
and 17,000 commercial vehicles 
worth a total of about DM 3.5bn. 

Since work resumed in July after 
a compromise agreement on an av- 
erage working week of 38 ft hours, 
Daimler-Benz has been striving to 
step up production, aided by the 
full-scale operation this year of its 
newly extended assembly plant at 
Bremen. 

Prof Breitschwerdt said the com- 
pany would probably recover about 
25,000 of the car output lost during 
the metalworkers' dispute, about 40 
per cent of the shortfall. While ca- 
pacity at its factories in Smdelfing- 
en and Unterturkheim limited the 
prospects of patching up on produc- 
tion of some models, the opportuni- 
ties in Bremen were much better. 

He said Daimler-Benz now ex- 
pects to turn out 480,000 cars this 
year, compared with 476,180 last 
year. The labour dispute meant the 
company would be well short of its 
Original target of 520,000 cars this 
year. 



Prof Werner Breitschwerdt 


D aimle r-Benz has extended its 
Bremen plant over the past four 
years at a cost of DM l.lbn, primar- 
ily to turn it into a centre for assem- 
bling the compact class 190-series 
models. 

Since compact class models be- 
gan rolling off the assembly lines in 
Bremen at toe beginning of the 
year, Daimler-Benz has lifted its 
output to 440 a day, in addition to 
about 125 T-series cars. Production 
at Sindeffingen. toe company’s oth- 
er major car assembly centre, in- 
cludes about 500 compact models a 
day. 

Prof Breitschwerdt said that al- 
though toe compact class car was 
conceived at a time of oD crisis, it 
had tong outgrown its original con- 
ception and had become an impor- 
tant part of the Daimler-Benz prod- 
uct range. 

He said extension of the Bremen 
plant had provided jobs for about 
4,000 workers, taking the labour 
force there to more than 10,000. 

Prof Breitschwerdt said Daimler- 
Benz's strategy was traditionally to 
go for steady growth, with as much 
stability as possible in jobs and ca- 
pacity utilisation. The oqurasion of 
Bremen was not a departure from 
this policy, he said. 


Lufthansa 
may buy 
iocal Avis 
operation 

By Our FbnncU Staff 
LUFTHANSA may make a bid for a 
large part of the West German oper- 
ations or Avis, the car rental busi- 
ness owned by Beatrice Foods of 
theU3. 

Avis in Germany owns 101 ren- 
tal stations and runs a fleet of 8,000 
cars and 800 trucks. It is the second 
largest car rental business in the 
Federal Republic after the rental di- 
vision of Volkswagen. 

The deal would give substantial 
impetus to Lufthansa’s attempts to 
diversify into the non-airline travel 
business. The airline is 74 per cent 
owned for the German Government 
Beatrice acquired Avis when it 
bought the Esmark group of the 
US. for £L5bn this year. In 1983, 
the Avis business as a whole con- 
tributed just under a tenth of Es- 
mark’s total operating profits of 
5268m. 


Asian airline 
has record 
$40m profit 

By Wong Sufong 
In Kuala Lumpur 

THE MALAYSIAN Airline System 
(MAS) has reported its best profit 
in its 12-year history with an after- 
tax profit of 94.8m ringgit (S40.6m) 
for toe year to March 1984. 

This is a tenfold increase over 
profits of the previous year. 

Raja Mohar, MAS'S chairman, 
said the strong profit growth was 
due to lower interest charges and 
fuel prices, which fell by 24 per cent 
and 17 per cent respectively, as well 
as tight control over spending. 

Revenue went up by only 4.5 per 
cent to 123bn ringgit, but expendi- 
ture fell by 2.7 per cent to L14bn 
ringgit 

Passengers carried increased by 
4 per cent to 5.2m, 


These securities having been sold 
this announcement appears as a matter ol record only. 
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Esmark, Inc 


has been acquired by 


Beatrice Companies, Inc 


We served as financial advisor to Esmark, Inc. 
and assisted in the negotiations. 


Oppenheimer & Co., Inc, 
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This announcement appears as a matter of record only. 
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Bank Bumiputra registers 


net loss of 974m ringgit 


JAL profit 
set to rise 
ten-fold in 


SY WONG SULONG IN KUALA LUMPUR 


four years 


BANK BUMIPUTRA, Malaysia’s 
largest bank which last week 
was the subject of a 2.51m 
ringgit (USSZ.OTbs) rescue by 
Petronas. the state oil com- 
pany. yesterday published 
accounts for 1983 showing a 
group net loss of 974m ringgit 
This compares with a profit of 
41.1m ringgit in 1982. 

However. following the 
Petronas rescue and' takeover 
of both the bank and its bad 
debts, this 1983 loss has now 
been written off. The debts 
arose through loans were made 
by a subsidiary, Bumiputra 
Malaysia Finance (BMF), to a 
number of now failed property 
companies in Hong Kong. 

Also yesterday, the appoint- 
ment was announced of Haji 
Twnaii TTashim finance director 
of Petronas, to the board of 
Bank Bumiputra. This is the 
first organisational change 
following the Petronas rescue 
of the bank last week. 

The appointment, announced 
at the bank's annual meeting. 


brings the board to six, but 
apart from Dr Nawawi Mat 
Awin. the executive chairman, 
the rest will be non-executive 
directors. All six have non- 
banking backgrounds and it is 
believed that a professional 
banker will be appointed to the 

board later. 


Haji Hashlm. aged 41. was 
the first officer to join Petronas 
when it was created 10 years 
ago and was chief negotiator 
for Petronas* maiden produc- 
tion-sharing agreements with 
Shell and Esso in 1976. 


In a statement. Dr Nawawi 
said the bank, with shareholders 
funds of l.lbn ringgit and with 
the problem loans position now 
resolved, was in a strong posi- 
tion to consolidate its ranking 
as the country’s biggest bank. 
The bank intends to renew 
efforts to pursue its original aim 
of helping the Malays compete 
in business with other Malaysian 
races, he said. 

Bank Bumlputra’s auditors, 


Hanafiah Raslan and Mohamed, 
made no qualifications to its 
accounts, except to draw atten- 
tion to the fact that BMF's 
accounts for 1983 had been 
heavily qualified by Touche 
Ross, its former auditors in 
Hong Kong. 

The bank’s annual report pub- 
lished those qualifications with 
replies from the bank. Hughes 
and Company are now the 
auditors of BMF following the 
acrimonious dismissal of Touche 
Ross in July. 

Bank Bumipntra's total assets 
fell to 23.3bn - ringgit from 
24.09bn in 1982. Comparison of 
the group result with that of 
the parent confirms the almost 
total transfer of the problem 
loans from BMF back to the 
parent in Kuala Lumpur. This 
leaves BMF much smaller — 
current assets according to the 
qualified accounts for 1983 had 
been reduced to HK$102m 
(US?13m) from HKgS.lbn at the 
end of 1982. 


Malaysia curb on broking bonds 


BY OUR KUALA LUMPUR CORRESPONDENT 


MALAYSIA’S Registrar of 
Companies has ordered local 
stockbrokers to stop using the 
indemnity bonds put up by 
re misters — individual brokers 
who operate from the offices 
of stockbrokers but are not 
members of the firm — as part 
of their working capital. 

The order, issued by Haji 
Zaulldfli Mahmud, the registrar. 
Is believed to involve as much 
as 6m ringgit (U.SJ2.5m) 
deposited by about 300 re- 
misters in the 46 broking 


firms. Remsiers generate a 
significant proportion of their 
host firms* business, brokers in 
London say. 

The directive came as a 
shock to most stockbrokers as 
the practice has been going on 
for a long time, as generally 
in Singapore. 

Haji Zaulldfli said this prac- 
tice was considered as a 
criminal act under the Penal 
Code, although the authorities 
had not been enforcing It in 
the past. He said the indemnity 


bonds should be placed under 
a trust account and used only 
to cover any defaults or losses 
incurred by the re misters. 

The order is part of the 
measures introduced by the 
Malaysian authorities to 
strengthen the professionalism 
of the securities industry. 

The normal indemnity bond 
required from a new remlsler 
by a broking company is now 
100,000 ringgit compared with 
about 20,000 ringgit five years 
ago. 


ANI lifts earnings and dividend 


BY OUR FINANCIAL STAFF 


AUSTRALIAN NATIONAL In- 
dustries (ANI), the diversified 
engineering and twph>i< 
products group, has announced 
net ' profits of AS39fi7m 
(U.S£32.5m) for the year to 
June, compared with AS34Jjn 
previously. 

Turnover for the group rose 
marginally to Afilfilbn and a 
final dividend of 10.2 cents has 
been declared, making 16J3 
cents a share for the year — a 


rise of L2 cents over 1982-83. 
Earnings per share were up 
from 28.1 cents to 32.1 cents. 

According to the company the 
profit for the current year, to 
June 1985, will show a further 
increase, making it the 17th 
consecutive rise in earnings for 
ANL 

Contracting operations pro- 
vided most of the growth in 
1983-84, said the company. The 
manufacturing and distribution 


divisions performed better than 
expected, but the service divi- 
sions had lower results, it 
added. 

The profit was struck after 
tax of AS24.7m against 
ASai.Olm, interest payments of 
A$ 12.7m— -down from A918.8m 
— and depreciation of A$23.5m 
against A$26.2m. The lower- 
taxation rate was due mainly -to 
beneficial investment allow 
ances In Australia and the U.S. 


By Robert Cottrell hi Tokyo 

JAPAN AIR LINES, Japan's 
publicly quoted, government 
affiliated airline, says it hopes 
to boost parent company 
profits before tax and extra- 
ordinary Items from Y4.03bn 
this year to end March 1984 
to Y40bn (3163m) in the year 
to end-Match 1988. Sales ore 
projected to- rise from TlSfihn 
to Yl^Ofibn over the same 
period. 

JAL, the world’s largest air- 
line measured by scheduled 
International traffic, says It 
also hopes- to Introduce non- 
stop Ji pan-Europe services In 
1986. eliminating the presen t 
Moscow stopover, and cutting 
Its fastest Tokyo-London fly- 
ing to 12 hows, com- 
pared with a current best of 
14 boors via Moscow, and 18 
horns on the Polar alternative 
route. 

Presenting JAL’s manage- 
ment plan for 1985-88, Mr 
Yasnmoto Tafcagi, president, 
said the company projects 
average annual international 
passenger growth of 6 per 
cent for the four-year period, 
comprising 4 per cent growth 
among Japanese passengers, 
and 8 per cent among non- 
Japanese. International cargo 
traffic is projected to grow by 
an Minnai 7 per cent average, 
and domestic passenger traffic 
at 3 per cent. 

Fleet expansion plans in- 
clude the projected introduc- 
tion of 11 new 747 and 11 new 
767 aeroplanes, the retire- 
ment of 12 DC-8S. and' the 
leasing of two' DC-lOs to a 
subsidiary. This would pro- 
duce a fleet totalling 87 air- 
craft by the end of JAL’s 
1988-89 financial year. 

Mr Tmhagi said JAL’s 
planned Tokyo-based route 
expansions include; New 
York non-stop flights In- 
creased from seven to pine 
weekly in 1986; non-stop 747 
service to Chicago in 1986; 
flights to. San Francisco 
boosted - from nine to 14 
weekly, and to Los Angeles 
from 11 to 14, in 1987; and 
flights to Hong Kong boosted 
from 17 to 21 weekly in 1987. 
• Bank of Kyoto, a Japanese 
regional bank, is seeking a 
piddle listing on the Tokyo 
and Osaka stock exchanges. 
The two exchanges have filed 
with Japan's Ministry of Fin- 
ance to list the bank on thslr 
second sections next mouth. 
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an exceptional ability to respond. 


In accordance with the provisions of the Notes, notice is 
hereby given that few the six month Interest Period from 
21st September, 1984 to 21st March, 1985 the Notes will carry 
an Interest rate of 12% per annum. The interest amount 


an interest rate of I2v<» per annum. The interest amount 
payable on the relevant Interest Payment Date which will 
be'21st March, 1985 is U.S. 5603.33 for each Note of U.S. 


be 21st March, 1985 is U.S. 5603 .33 for each Note of U.S. 
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In accordance with the provisions of the Notes,' notice is 
hereby given that for the six month Interest Period from 
21st September, 1984 to 21st March. 1985 the Notes will 
cany an Interest Rate of 12*% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 21st March, 1985 is U.S. 5606.48 for each 
Note of U.S. 510,000. 
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UK COMPANY NEWS 


BPCC set for ‘very substantial’ rise 


IN BIS interim statement show- 
ing a 63 per cent rise in profits, 
Mr Robert Maxwell, chairman of 
the British Printing & Communi- 
cation Corporation, tells share- 
holders that the group's core 
strength, combined with trans- 
formed finances, enables him to 
reaffirm with confidence the fore- 
casts for 1884 of a very substan- 
tia] increase in profits and divi- 
dend. 

Mr Maxwell, who recently 
acquired Mirror Group News- 
papers for Some £113m from 
Reed International, says he re- 
mains fully committed to BPCC 
and will continue to devote the 
necessary time and energy as 
chairman and chief executive of 
the group. 

He points out that the acquisi- 
tion will provide substantial 
opportunities for better use of 
the group's own pre-press and 
press capacity and says he is 
confident that co-operation In 
these and other operational areas 
will be to "oar mutual advan- 
tage." 

Turnover for the opening six 
months of 1884 declined from 
£ 11 6. 9m to £U2.64m but at the 
pre-tax level profits accelerated 
by £4-8m to £12.45m. 

Earnings improved from 6.4p 
to 10.1p and shareholders are to 


receive an interim dividend of 
3p net per 25p share. The 
directors intend paying a total of 
not less than 9p (6p), thus con- 
firming the forecast made by the 
chairman in his last statement. 

He said at that time that 
prospects for the group were 
very encouraging and added that 
be was confident that in 1984 the 
group would "very substantially 
exceed ” the £ 22 m pre-tax 
achieved in 1983. 

In his interim statement Mr 
Maxwell says the directors 
remain dedicated to their twin 
objectives of harnessing the 
latest high technology to the 
group's pre-Press, printing and 
publishing operations. 

They also plan to establish 
BPCC as a "major profitable 
world-wide business in informa- 
tion technology and communica- 
tions” over the next few years 
by organic growth and, where 
appropriate, through acquisitions. 

. With the virtual completion of 
BPCC's heavy capital programme 
to modernise and enhance its 
traditional operations, the direc- 
tors are placing great emphasis 
on investment in areas of R and 
D and marketing which will im- 
prove services to customers of 
its existing businesses and open 
up opportunities in the develop- 
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DIVIDENDS ANNOUNCED 

Date Corre- Total 

Total 

•' Cv 

Current 

of 

spending 

for 

last 

payment 

payment 

div. 

year 

year 


Wm. Baird tot. 

7 

Jan S 

6.3 


15.75 


Bankers lav Tst 3rd tot. 

0.4 

Nov 30 

0.4* 

— 

2.08 


Barker & Dobson inti... 

0.1 

Jan 4 

Nil 

— 

025 

Betec -tot 

0.5 

Nov 15 

Nil 

— 

Nil 


Bodycote Jut 

2 

Jan 4 

IS 

— 

35 


Brit. Printing tot 

3 

Jan 7 

_ 

— f 

6 

. , ' 1 & 

darkle, Nfckolls tot 

2.1 

Nov 19 

2 

— 

6 


Cope Altman 

2.25 

— 

IS 

4.25 

2 5 


First Castle int 

0R9 

Nov 14 

0.77 

— 

L93 


Grattan int 

1 

Jan 4 

Nil 

— 

1 


Jebsens Drilling* ...tot 

Nil 


3.5 

— 

3 S 


John Laing Jnt 

1.75 

Nov 14 

125 

— 

5 

. ' .•*?* 

Laporte Industries int 

3.2 

Nov 9 

2.67* 

— 

7* 


L’pool Daily Post ...tot 

4.2 

Oct 26 

3.9 

— 

10.8 

' • ’• -lii’i 

This. Marshall int 

12 

Nov 1 

Nil 

— 

L2 

.-. #3; ,. 

Wm. Morrison int ’ 

0.55 

Nov 6 

0.5 

— 

L8 


A. J. Wfnddow 

~2.63 

Jan 3 

2.4 

4.73 

AS 


R’tree Mackintosh ...int 

3.6 

Jan 4 

3.2 

— 

9.75 

. 4 • 

Jefferson Smnxflt** int 

1.69 

Dec 31 

1.41 

— 

397 


George Spencer tot 

Nil 

— 

0.1 

— 

0.1 


Tdemetrix 

0.9 

Dec 17 


L4 




Trafford Park 

6JS 

— 

6 

10 

925 

■ . 

Vosper int 

Nil 

— 

2 

— 

5.25 

^ j*. 

Yale Catto tot 

235 

Oct 19 

1_5 

HI 

4 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
9 Unquoted stock. I Total not less than 9p already forecast. |{ Final 
of 3-25p forecast *• Irish currency throughout 


ing fields of electronic publish- 
ing and information technology. 

The group has had several 
approaches from overseas for 
joint ventures to which its 
" technical leadership in pre- 
Press technology could be 
harnessed.” 

The first such partnership has 
recently been agreed with Pro- 
vidence Gravure, a leading U.S. 
gravure printer, and will become 
operational within 1884. 

On group prospects Mr 
Maxwell comments that the year 
to date has seen a number of 


adverse influences and notes, for 
instance, customer de-stocking In 
the cigarette industry, following 
the duty Increases in the Budget, 
which had a pronounced nega- 
tive effect on the packaging 
division’s results, and the 
recently resolved 1PC journalists' 

dispute which reduced on a once 

and for all basis the profits of 
the magazine and catalogue divi- 
sion by approximately £0.8m. 

He continues that, despite 
these unforeseen adverse factors, 
the group's "achieved increase 
in profitability is ample testi- 
mony to the profit-earning capa- 
city arising from our re-equip- 
ment programme and our 
unequalled long- and medium- 
term contracts position, all with 
customers of national standing.” 

Turnover for the first half of 
1983 included £16m from the 
Odhams Watford plant which 
was closed in September last 
year with the loss of 1,400 jobs. 
Tbe Odhams work was trans- 
ferred to other BPCC plants, 
such as the group's Sun plant 
at Watford, displacing low- 
margin third party work. 

Tbe group's offers for tbe 
various classes of Bishopsgate’s 
capital, made in May of this year, 
were successful. Bishopsgate's 
net assets were worth some £45m 
and the subsequent disposal of 
its investment portfolio hxt 
dramatically strengthened 

BPCC’s balance sheet, reduced 
its future Interest costs and 
enables It to accelerate its 
expansion and investment plans. 

See Lex 


Vosper omits interim 
as orders disappoint 


Despite a reduction in turn- 
over from £14.51m to £9.64m, 
Vosper. shipbuilder and repairer 
and engineer, increased pre-tax 
profits from £752.000 to £782,000 
for the six months ended April 
30 1984. 

However, in view of current 
trading renditions, the directors 
believe it would not be prudent 
to declare an interim dividend. 
They will assess the possibility 
of a final at the full year stage. 
Last year, an interim of 2p was 
followed by a 3-2Sp final, and 
profits totalled £2.71m. 

Sir John Rix, the chairman, 
says the order intake has been 
most disappointing, particularly 
at Vosper Hovermarine. where 
the directors have already imple- 


mented major cost reduction 
measures and continue to keep 
the position under close review. 

Group companies are dealing 
with a number of inquiries which 
should result in orders in due 
course, but the chairman says it 
is doubtful whether they will 
materialise within the timescale 
necessary to make any significant 
contribution to the full year 
outcome. 

Tax charge for the six months 
was £502,000 (£60.000) and stated 
earnings per 25p share came out 
at 4.7p (2L5p). 

The aggregate cost of tbe com- 
pany’s shareholding in Yarrow 
was £L17m and the market value 
of the holding prior to the 
announcement of tbe sale was 
some £2. 5m. 
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THE HALF-YEAR 
RESU LTS-1984 

Chairman's Statement 

The trading results for the firet half show substantial growth in sales and profits. 
Group sales increased by 33% to £481 million and pre-tax profits al £22.6 million 
were up £6.5 million. Earnings rose 30%. 

The trading profits include £10.5 million from our recently acquired and success- 
fully integrated North American companies, Tran’s Foods and Laura Second. We 

are encouraged by their success. Elsewhere the group’s operations outside the UK 

continue to progress, with exports from the UK performing particularly well. The 
UK grocery and omm* food companies have again increased their sales and 
profits. 

Our UK Confectionery Division slightly increased its volume sales, with an out- 
standing performance by Kit Kat, but trading margins woe somewhat lower as 
price reductions made during the second half of 1983 continued to have aa-effect 
in 1984. Recently implemented price increases should restore margins and lead to 
a higher profit fra the year as a whole. 

We are continuing to invest heavily in more efficient production. Capital expendi- 
ture is running at a rate in excess of 1983 and will be about £65 million for the 
year. 

Our plans are firmly directed towards profitable growth with appropriate acquisi- 
tions playing their part. In the short term the good first half results give confidence 
that the full year results will reflect the success of these policies. 


Interim Report for the 24 weeks to 16 June 1984 

bHorim Results 


Full Ye 


Turnover 

United Kingdom 

19S4 

lm. 

203.9 

92.1 

198 3 
£m. 

193.8 

86.7 

1983 

Cm. 

443.6 

198.2 

North America. 

121.0 

27.2 

175.0 

Australasia - 

243 

19.1 

483 

Rest of World. 

39.6 

35.5 

86.9 

480.9 

362.3 

951.9 

Trading Profit 

144 

15.3 

35.6 

Europe ......T. — 

U.6) 

( 5!? 

V 

23 

16.8 

03 

North America. - 

11.4 

03 

Rest of World — — 

6.0 

16.9 


30.1 

17.5 

723 


73 

1.4 

11.2 





Profit before Taxation - 

22.6 

16.1 

61.4 


5A 

43 

14.9 

Profit attributable to 

Rowntree Mackintosh plc 

before extraordinary items 

173 

11.6 

46.5 

Earnings per Ordinary Share 

10.7p 

8.2p 

3I.0p 


Notes 

1 . The bcwdh*sdeehredwiiiwi®*vulendoi3^ per diare(19831^jp«rAtt?) 1 ibsorti«flsIS.8ffl payable 
up 4 Jammy 1955 to ordinary shudaoUtm re gi stere d on 30 November 19&4. 

t, Export hIci and profits at ioduded in Ale appropriate Mint areas. Trading profits ate shown after tbe 
dlocadon id headqnancr costs. 

X Tbe interim (auks arc unaudited- Tbe ucoentt for tbe year 1983 ten cot above are abridged. Full 19S3 
accounts, jnoorporaring an nuquahfied audited* report, have been ddnoed to tbe Rcgjanr ol Companies. 
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John Laing 
further 
headway 
in UK 

John Laing, construction 
engineer, made further steady 
progress in the first half of 1984 
and pushed taxable profits up 
from £8.1m to £10.7m. 

Headway was made in the UK. 
although the construction 
industry remained depressed. 
Severe competition was en- 
countered overseas but T.-iing 
has unproved its effectiveness. 

Turnover for the period 
amounted to £3SQm. against 
£356ni, and trading profits were 
higher at £8m (£7.1m). The tax- 
able result included investment 
income and net interest receiv- 
able of £2.7m (£lm). 

Tbe interim dividend is being 
raised from L25p to I.75p per 
share but the company points 
out that this does not necessarily 
indicate a pro-rata increase on 
last year's final payment of 3.75p. 

Tax took £4fim (£4hn), cal- 
culated on an average rate of 
46.25 per cent. Net profits came 
out at £S.7m (£3.9m) after 

minorities this time of £100,000. 

The directors point out that 
group liquidity remains at a high 
level and reasonable progress is 
being made in collecting out- 
standing monies. 

In calendar 1983 the group 
achieved taxable profits of 
£23.8 lm on turnover of £729.4m. 
Net liquid funds increased by 
nearly -£50m. which included 
£712m from the sale of Therma- 
lite. 

• comment 

Despite the 14p slump In the 
share price to 19Sp, these are 
not in fact particularly dis- 
appointing figures from John 
Laing; rather, the shares seem 
to have topped out after a very 
strong rise, and are now on a 
rating much in line with the rest 
of the sector. There seems to be 
a note of caution in the state- 
ment about recovery of payments 
overseas, but It seems likely that 
both Venezuela and Spain will 
break even after interest in the 
full year. On the housebuilding 
side. Laing's involvement in 
timber-frame homes for the first- 
time buyer might seem a danger 
signal to students of Sir Lawrie 
Barra tt, but despite a slow start 
full year completions could be 
2,000 up at 15,000. UK civil 
engineering was fairly buoyant 
to the first half, though there 
Is an obvious question mark over 
rrablic spending thereafter. A 
full year figure of £30m pre-tax 
looks comfortably achievable, 
pointing to a multiple of slightly 
over 6, with a forecast yield of 
maybe 64 per cent But the 
shares have had their run. and 
may be to for a quiet patch. 


Yule Catto 
climbs 76% 
to £6m 


AS FORECAST by the directors 
earlier this year, strong growth 
in profitability has been shown 
over the first half of 1984 by 
Yule Catto & Go with the tax- 
able result rising 76 per cent 
from £3 ,53m to £6-23m. 

Tbe net interim dividend has 
been lifted from 1.5p to 2J25p, 
partly to reduce disparity and 
the directors intend to recom- 
mend a final of 335p, which 
would raise the total from 4p 
to 5.5p. 

Tbe directors say that subject 
to some uncertainties over com- 
modity prices for Malaysian 
crops during the forthcoming 
season of peak harvesting, they 
remain optimistic about pros- 
pects both in tbe long and short 
term. In the last full year pre- 
tax profits came to £7-62m. 

First half turnover of this 
group, with interests to planta- 
tions, industrial chemicals and 
building products, expanded 
from £43.0Sm to £47. 62m. 

Earnings per lOp share are 
shown as rising from 8p to 11.9p. 

After some delay, tbe purchase 
of an additional 1,738 hetares of 
land, planted with mature oil 
palms, has been completed by 
Yule Catto Plantations Sdn Bhd. 
During the current year com- 
modity prices have been highly 
volatile, say the directors. How- 
ever, harvests of both crude 
palm oil and natural rubber 
were satisfactory In the first 
! half. . 

Industrial activities to Malaysia 
performed well with substanti- 
ally higher exports of natural 
. rubber latices and increased 
i emulsion sales in local markets. 

Economic conditions to South 

• Africa continue to deteriorate 
! 2 nd more deflationary monetary 
I and fiscal measures have 
i recently been implemented 

there. ' In South Africa com- 
panies have been able to sustain 

• their growth in the current year 
; but there is increasing evidence 
1 of a downturn in the coming 
■ months. 

UK chemicals and building 
1 materials are making good pro- 
. grass in both business volume 
t and profitability and should 
i maintain their performance over 
1 second half. 


AUSTRALIA 

THE MIMING AND OIL 
REVIEW 

A fortnightly look St the most 
interesting speculative Gold and 
Oil shares and options 

Write for free copy NOW 
PO Box 28 

Marlborough, Wilts. SNB 2PE 


LADBROKE INDEX 

Based on FT Index 
8644368 (-1) 

Tel: 01-427 4411 


Laporte over £22m with 
most activities doing well 


Mr R. M. EUngwaJd, chairman 
of Laporte Industries (Holdings!, 
reports that good results were 
achieved in practically every 
area of the group's business in 
the first six months of 1984 

Profits before tax climbed 
from £13.7m to £22 .2m and the 
chairman tells shareholders that 
this increase “ demonstrates the 
substantial and continuing 
growth of our company.” 

Laporte, a chemical manufac- 
turer, achieved the result on 
sales £36.6m higher at £lS1.3m. 

UK operations contributed 
£10.5m, against £7.6m, to pre- 
interest profits and overseas 
notched up a £3.1m improvement 
to £3. 6m. 

Interox. a related company, 
pushed sales up by £5.6xn to 
£54.8m. Profits from this source 
rose by £1.4m to 18.2m. 

The interim dividend is being 
raised from an adjusted 2.67p to 
3.2p. Earnings per share are 
shown as 12 . 2 p compared with 
9.4p. Tax took £9.7m f£5.3m), 
leaving the net result £4.1m up 
at £12.5 m. 

Interox America achieved a 
modest pre-tax profit and Mr 
Ringwald believes that Laporte 
is now at the start of a new and 
profitable phase oS development 
of its peroxygen business in the 
U.S. 

Tbe sale of pigment busi- 
nesses in tixe UK and Australia 
to SCSI Corporation was com- 
pleted on September 4. This 
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disposal will have a beneficial 
effect on the structure of group's 
activities and net proceeds of 
the sale, which arc expected 
to amount to more than £S0m, 
will further strengthen tbe 
balance sheet. 

• comment 

Laporte presents investors with 
an interesting problem — how to 
value the group's prospects now 
that the sale of its titanium 
dioxide operations has released 
unprecedented funds for the 
avowed strategy of buying small 
speciality chemicals businesses. 
The shares, which appreciated 
in advance of these figures, 
climbed another 6p to 34Sp on 
this announcement which con- 
firmed that generally both the 
company and the related lnterox 


business are performing well in 
a buoyant market. In particular, 
lnterox U.S., sri up four years 
ago. has moved strongly into 
profit. It is significant that the 
group, which gives little away 
about the relative performance 
of different businesses, singles 
out its more reccot acquisitions 
for particular praise. There 
seems DOthmg to stop Laporte 
making £45m pre-tax this roar, 
which, on a 43 per cent tax 
charge, puts the shares on a 
prospective multiple of 13.7. This 
is demanding, pulling Laporte 
on a par with Fisons, for 
example, although short of 
another speciality chemicals 
company, Allird Colloids. The 
shares then will probably mark 
time until it becomes clear 
where the fSOm deal from the 
deal wiih SCM will be spent. 


Sinclair expects rapid 
sales for QL computer 


Sinclair Research attained 
higher profits before tax of 
£14.28m, against £14.03m. In the 
year to March 31 1984. 

Turnover rose 42 per cent 
from £54. 53m to £77.69m, 
reflecting continuing demand in 
tbe UK and growing demand in 
overseas markets, excluding the 
U.S. for the group's main pro- 
duct. the ZX Spectrum and its 
associated peripherals 

The company was founded by 
its chairman and chief executive. 
Sir Clive Sinclair, in July 1979, 
to conceive, develop and market 
new consumer electronics pro- 
ducts. 

Its principal activities are in 
the computer market where it 
is an established world-leader 
to the personal sector. Total 
sales exceed 3m units 

Commenting on the results. Sir 
Clive says that both recently- 
launched major products, the 
pocket television and the QL 
computer had "added to costs 
in the year but little to sales.” 

He adds that the QL was 
"now in large volume produc- 


tion ” and that " sales should 
build rapidly. We expect it to 
sell well worldwide.” 

Reviewing progress generally 
Sir Clive adds that "our Spec- 
trum computer continues to gain 
in sales. Pocket television pro- 
duction is increasing and wc 
hope to expand sales abroad next 
calendar year. The breadth of 
our product range and our mar- 
kets are improving steadily. 

“Export sales have increased 
steadily and there has been 
rapid growth in the home market. 
Export sales are expected to 
increase as a percentage of total 
sales.” 

Looking to the future. Sir Clive 
stresses the company's “strong 
technical leadership which we 
expect to enhance now that our 
advanced research laboratory. 
MetaLab. is established.” 

Sinclair has also entered a 
second major market with its 
flat-screen pocket TV and other 
current developments include 
further computers, computer 
peripherals and consumer appli- 
cations of solid state technology. 

See Lex 


Progress 

to £0.47m 
at Betec 

IN THE first six months of 1984. 
trading performance of Betec, 
formerly Bifurcated Engineer- 
ing. has continued to improve, 
with sales rising to £7.43m, 
against £6.99m. and pre-tax 
profits from £171.000 to £473,000. 

The board is cautiously 
optimistic about the second half 
and is therefore resuming divi- 
dend payments — after a two 
years absence — with an interim 
of 0.5p net. 

Tax look £148,000 (£30,000) 
and after extraordinary charges 
of £138,000 (£100,000) and pre- 
ference dividends of £41,000 
(£14,000). attributable profits 
were up from £27.000 to £146,000. 
Earnings per 25p share are 
stated at 3.66p (1.65p) undiluted 
Both the group's component 
and engineering companies con- 
tributed to the increase to 
profits, benefiting from reorgani- 
sation and increased efficiency. 

In 1984 the group has con- 
tinued to strengthen manage- 
ment 





Wto Is Btuaaairs 
ing Overseas 
Group? 






United Medical Enterprises 
(UME) has a major stake in the 
expanding world healthcare services 
market It provides hospital manage- 
ment, personnel recruitment, 
development of healthcare computer 
systems and procurement of supplies 
and services worldwide. 

UME is just one well known 
name in the London and Northern 
Group which includes others equally 
prominent in their fields such as 
Pauling established in civil engineer- 
ing for over 100 years; Blackwell/ 
Tractor Shovels, the leading UK 
heavy earthmoving operators; 
EdenhalL the UK’s biggest producer 
of concrete facing bricks; 


Weatherseal Windows, pioneers 
and innovators in domestic double 
glazing; Steel Stockholders of 
Mossend, Lanarkshire, the largest 
steel profiler in the UK and possibly 
Europe and McMillan Offshore 
(Scotland) , major supplier of labour 
to the UK oO industry. 

Send for the latest Report and 
Accounts to find out more about 
London and Northern, a Group with 
£227 m turnover in 1983, which has 
increased or maintained its dividend 
for nineteen years - every year but 
one since going public in 1963. 
London and Northern Group PLC 
Essex Hall, Essex Street London 
WC2R 3JD.Tel: 01-836 9261 


GROUP PLC 


LONDON AND NORTHERN 

Construction, Healthcare — and mudfi more besides. 


© 


MORRISONS 


Wm MORRISON 
SUPERMARKETS plc 


Interim Results 
(unaudited) 

6 Months 
Ended 

4August1984 

£000’s 

6 Months 
Ended 

30 July 1983 
' £000'S 

Year Ended 
28 January 
1384 

eooo’s 

Turnover 

162831 

125239 

270429 

Operating profit 

5077 

4278 

9658 

Profit before taxation 

4724 

4251 

9600 

Profit after taxation 

2450 

2489 

5491 

Earnings per share 

5.31 p 

5.39p 

11.90p 

Dividend per share 

0.55p 

0.50p 

1.80p 

Hilmore House, Thornton Road. Bradford. West Yorkshire BD8 9AX. 
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A copy of tN* advwtJswHwi tas been doRvend for regteffatfon to the Registrar 
erf Contpanta) fo London, 


Terms of Rights Issue of 1,217,840 new Ordinary shares 
and 643,442 new Preference shares in Oy Nokia Ab 


The Directors of Oy Nokia Ab have announced that the Company will increase itsshare capital up to a 
total of F1M 695 million by way of an offer of up to L217.840 Ordinary shares and 643,442 Preference 
shares in Oy Nokia Ab to the holders of these classes of shares at prices per share as follows 
For every new restricted Ordinary share FIM140 

For every new restricted Preference share FIM 130 

For every new free Ordinary or Preference share FIM210 

payable in full by TOth December; 1984 in the proportion of one new share ofthe relevant class for every . 
three existing shares ofthat class. Holders offinee shares wll receive their rights entitlement in free shares. 
Entitlements to fractions of new Ordinary and Preference shares should be eithersoki by shareholders 
or completed by the purchase of additional entitlements during the subscription period or they win be 
disregarded and entitlements accordingly rounded down to the nearest new Ordinary or Preference 
share. 

The new Ordinary and Preference shares will, when rutty paid, rank pari passu In all respects with the 
existing issued Ordinary and Preference shares respectively save that they wi/f not ranfc for dividends 
to be declared in respect of the year ending 31st December; 1984. 

Procedure for Subscription and Payment 
1 Subscription 

The entitlement of shareholders to participate m the rights issue is evidenced by coupon no. 12 affixed 
to the coupon sheet of each share certificate. To apply for their allocation under the rights issue 
shareholders should arrange for the share certificates evidencing their holding to be presented at any 
branch in Finland of Union Bank of Finland or KansaJUa -Osaka -Pankki between tlth September; 1984 
and 4.15 pm (Finnish time) on 26th October; 1984. Upon presentation the relevant coupon^) will be 
detached against a purchase rights certificate. Payment is not required at this stage: see "Payment" 
below. Coupon no. 12 can be traded in nil-paid form on the Helsinki Stock Exchange. 

2. Payment 

Payment should be made In FIM between Ttth September; 1984 and 4.15pm (Finnish time) on 
loth December, 1984. Payment should be made at any time during this period In the amount per share 
set out above at any branch in Finland of Union Bank of Finland or Kansalfis-Osake-PankkL Interest 
wiH be paid at a rate of 14% p^. on payments received on or before 26th November; 1984 for the 
period from payment to 10th December. 1984. Interest wiO be charged at a rate of 16% pa. on pay- 
ments made after 10th December, £384. 

3. Documents 

Upon payment, purchase rights certificates wiH be receipted by the receiving bankand returned to the 
holder. Receipted purchase rights certificates will be tradeable on the HelsinkiStock Exchange in fufty 
paid form from 11th December: 1984. It is expected that definitive share certificates in respect ofthe new 
shares wOl be issued at the end of February 1985. ' 

Em p loyee Share Issue 

Simultaneously with the rights issue the Company is offering a total of 165.043 new restricted 
Preference shares to its employees to raise a total of FIM 34,559,030. Togetherwtth the rights issue the 
Company is raising a total of FIM 284.1 million. 

Notice to US. Shareholders 

Since the Company's shares are not being registered under US. securities laws, the Company Is 
unable to invite its U.S. shareholders to participate in this rights issue. For this reason, U^. shareholders 
are advised to contact their custodian or representative in Helsinki to arrange for the sate of their 
subscription rights. 


Any shareholder who is in doubt as to the action to be taken should contact his professional adviser 
or the Company at the following address; 

Oy Nokia Ab, 

France Department or the Company Secretary, 

Milconkatu 15 A . 

SF-00101 Helsinki 10. Fin land. 

Telephone: (358 0) 18071 


OY NOKIA AB 


21st September; 1984* 



Cope Allman International p.l.c. 

Highlights of the year ended 30th June 1984 


Pre-tax profits exceed 
&9 million 


Turnover of continuing businesses 

1984 

£m 

157.1 

1983 

£m 

135.4 

Increase 

16% 

Profit before tax 

9.2 

2.3 

300% 

Profit after tax 

5.2 

1.7 

200% 

Earnings per share 

13.11p 

4.36p 

200% 


Dividends: — 

Recommended final 
dividend of 2.25p { 1982/83 1.50p) 
making total for the year: 


4.25p 2.50p 70% 


The major reasons for improvement are:— 

Benefits from completion of rationalisation programme 
Packaging and Engineering turnover up by 20% 

Finance costs reduced by £600,000 
Early indications for the new financial year are encouraging 
and our confidence is underlined by the increased dividend. 


For a copy of Che Annual Report please write to the Company Secretary, 
Cope Allman International F.L.C., 40 Bernard Street, London 1VC1N ILF. 


In war, in peace 1 you need his help 



A donation, a covenant, a legacy to 

THE ARMY BENEVOLENT FUND 

will help soldiers, ex-soldiers and their families in distress 


Friday 

26 October 1984 


Copy Date: 


16 October 1984 


For editorial and 
advertising details 
please contact Andrew 
Wood on 
01-248 5116 


Financial Times Friday September 21 1984 

COMPANY NEWS 


Encouraging results 
at Wm Baird 


with £4.22m profit 


Marshall 

(Loxley) 

maintains 

recovery 


Wm Morrison raises 
turnover at expense 


Js 


of gross margins 


RESULTS for the six months 
to June 30. 1984, at William 
Baird, Glasgow-based textile 
and garment manufacturer, have 
been encouraging in a period 
which has been notable for Its 
uncertainties, says group chair- 
man, Mr T. D. Parr. 

On turnover up from £89. 78m 
to £100.54m, of which the Baird 
Textiles division increased sales 
by £4.67m to £60.77m, and 
Darehem from £27.65m to 
£33. 7 7m, the group returned 
pre-tax profits of 14.22m against 
£3.S5m. 

In the last full year profits 
came to £10.49m. 

First half earnings per £1 
share were stated at 15.8p 
(14J3p). and an interim dividend 
of 7p (B.3p) has been declared. 
The board intends to hold the 
final at not less than 9.45p. 

Baird Textiles, which made an 
operating profit of £3 .96 m 
(£3.11m). is making progress in 
most areas of its business says 
Mr Parr, with the exception 
being in ladies' garment manu- 
facturing which has been experi- 
encing difficult trading condi- 
tions. Dannimac continues to 
perform well, and overseas 
manufacturing has shown some 
improvement 

Operating profit in the Dar- 
shem division rose from £0.93m 
to £1.05m. The performance here 
has been “ satisfactory both so 
far as 1984 is concerned and in 
progress towards the develop- 
ment of business for later in the 


decade when major current work 
will be finished." 

Interest payments increased 
to £L04m (£0.82m) and cen- 
tral a dmini stration £195,000 
(£190,000). Tax was up sharply 
at £l-25m against £0.87m. and 
dividends will absorb £122m 
(£I.19m). 

O comment 

Last year William Baird caught 
a cold on unfavourable currency 
movements, a factor which hit 
the overseas manufacturing com- 
panies importing into the UK. 
This year it protected Itself by 
buying forward and this with the 
help of internal efficiencies, 
explains the strong margin 
improvement by the textiles divi- 
sion, a performance which looks 
especially impressive given the 
current dogfight in the market- 
place for ladies’ garments. 
Darehem. too. continues to do 
well on the back of its substantial 
• nuclear orders and the news that 
it is pickins up smaller orders to 
cover itself when the current 
work runs out is comforting. As 
far as the second half is con- 
cerned the only wild card is the 
miners* strike and what hanuens 
in the important run-up to Xmas. 
At this stage it is probably 
prudent to count on an £11. 5m 
pre-tax outturn for the year. At 
310 d. up 5p. the prospective 
multiple is 72 after tax at 
35 per cent, a rating which looks 
undemanding for a major Marks 
& Spencer supplier with a very 
strong balance sheet 


Thomas Marshall (Loxley). 
fireclay refractory manufacturer, ( 
continued its recovery during i 
the half year to end June 30 j 
1984. i 

This Sheffield-based company i 
achieved pre-tax profits of 1 

£256,000. compared with a , 

£23,000 loss in the correspond- 
ing period. Pre-tax profits for 
the whole of 1983 were £353,000. 

The first half improvement 
was made on turnover down 
from £ 7.49BL to £7-12m. 

Earnings per 25p share were 
shown at 4JKp, compared with a 
0.29p loss. The company is pay- 


ing an interim dividend of 12p 
against last year’s single final 
payment of 12p. 

The half year results, while 
showing a significant Improve- 
ment on the previous year, are 
marginally lower than antici- 
pated. This is attributable to a 
further outbreak of price cutting 
by European competition, and 
by the company's own unwilling- 
ness to accept delayed payment 
from financially extended third 
world countries. 

A merebanting review has 
been pot into effect, and group 
liquidity is expected to improve 
before the year-end when the 
contracts for disposal of stock 
are settled. 

The coal strike has had little 
effect to date, but its continu- 
ance prevents Mr J. R. Gledhill, 


the chairman, from making a 
firm forecast for the year. It is 
unlikely, however, that it will 
prevent the trading profit for the 
year from showing a significant 
improvement over 1983. 


Grattan £3.5m in the 
black at interim stage 


FIRST HALF turnover at Wo. 
Morrison Supermarkets increased 
by 30 per-cent from &25.24m 
to £162 .83m but was only accom- 
panied by a £473,000 rise - to 
£4.72m In profits at the taxable 
leveL 

Mr K. D. Morrison, cha ir m a n , 
says that while the increase In 
turnover for the 27 weeks to 
August 4, 1984 is encouraging It 
has only been achieved by a re- 
duction in gross margins. 

Labour and overhead costs 
have been kept under control 
and the chairman considers the 
increase in operating profit from 
£4 28m to £5.08m, satisfactory. 

The continuing heavy invest- 
ment programme resulted in an 
increase in interest payable erf 
£303,000 to £355.000 and the 
depreciation charge rose by 
£253,000 to £1.62X0. 

The superstores ax Darnall and 
Grantham, which opened at the 
beginning off 1984, traded satis- 
factory. The lettings at both 
locations have been largely com- 
pleted and win make a “ substan- 
tial contribution ” to rental 
income In the near future. 

Progress has been made in the 
i development at KUlingwortSu At 
Rotherham the purchase of a 
j site for the new supermarket 
Involved the acquisition of a com- 
pany operating a small store 
I which Morrison intends to keep 
open at least until the new de- 
velopment is complete. 

The Interim dividend is up 10 
per cent at 5J>p with earnings 
per share ehown virtually un- 
changed at 521p (5-39p). 


• comment : 

There are no surprises in these 
solid first-half results from Wm. 
Morrison which', with a decade 
of steady profits growth under 
its belt, ranks as one of the 
premier regional supermarket 
groups. Given that the cake is 
not getting any . bigger, the 
underlying 7 per cent volume 
gain so far looks very creditable 
although to do this, the group 
has, inevitably* had to sacrifice 
some margin. But overheads, 
particularly labour, costs, have 
been contained and. gearing is no 
worse than it was at the mid of 
last year in spite of the heavier 
investment programme. For the 
second half, though, the company 
will have difficulty in maintain- 
ing its market penetration. For 
one. new. Asda and Sainsbory 
branches- will increase competi- 
tion further . and some of the 
new outlets will have reached 
their full maturity: Also, there 
la one less trading week In the 
second half.-- Tighter margins 
will be offset slightly by 
increased rental Income as the 
new units at .the Grantham and 
Daroall superstores come on 
stream, all . pointing to around 
£llm pre-tax for the year. After 
tax at 45 per cent, the prospec- 
tive p/e is over 14 at 184, up 2p, 
a share price which has been 
benefiting from ail the takeover 
activity in the food sector. Given 
that the company is virtually bid 
proof, the rating looks a little 
high on trading grounds but still 
not as overvalued as Hillards. 


These Certificates hove been sold. Thfemrnouncememappemsasamatttefi/zecoirdlaidvi 


TRADING IN the period to July 
31 1984 at mall order group, 
Grattan, continued the improving 
trend of the second half of last 
year. Sales increased by 9.3 per 
cent to £98.1m, against £S9.75m. 
and there was a pre-tax profit of 
£3.46m. compared with a loss last 
time of £0.S6m. 



The Interim dividend is 
resumed after last year’s omis- 
sion with a payment of lp net 
per 25p share — in the previous 
year to January 31 1984. the 
group made a £3.5 Hn taxable 
profit and paid a single final 
dividend of lp. 

The directors say that with 
the peak Christmas trading 
period still to come, it is too 
early to predict the outcome of 
the autumn/winter season. How- 
ever. sales in the second half 
to date are ahead of last year. 

At the operating level, half- 
year profits were up sharply 
from £0.81 m to £4.93m, before 
lower interest charges of £l-46ra 
(£l.68m). After tax of £0-52m 
(nil) and an extraordinary debit 
of £05m in 1983, the attribut- 
able surplus came out at £2.94m, 
as against a £1-3 6m deficit. The 
dividend absorbs £0.45u. 


Earnings per share were 6.62p. 
compared with 1.94p losses 
before. 


• comment 

Grattan has lived up to expecta- 
tions making as much profit 
In the last six months as for 
the whole of the previous year. 
A generally more favourable 
retailing climate than had been 
anticipated for *84 is naturally 
working in its favour and in par- 
ticular internal rationalisation 
programmes coupled with a 10 
per cent reduction in its agency 
base (le losing all the unprofit- 
able ones) has revamped the 
profits line. So far so good, but 
it is hard to lose the feeling 
that the cornerstone of mall order 
is gradually being eroded by 
competition from the High Street 
no matter how many direct 
ordering telephone lines the 
sector puts in. Grattan is coun- 
tering on two fronts: more 
emphasis direct mail order — 
currently a fifth of sales and 
likely to increase — and a more 
professional marketing approach 
to its basic business. Computers 
now tell It where it should be 
pushing the special offers, etc. 
Though the key weeks for the 
second half are yet to arrive it 
is a fair bet that profits for the 
year could be around £8m to 
£8im pre-tax. The long term 
future is hard to perceive and 
a prospective pe or 8.3 (assum- 
ing a 35 per cent tax charge) at 
106p reflects some uncertainty. 


Progress by First Castle 


EXCELLENT progress has been 
achieved at Fine Castle Elec- 
tronics for the six months to the 
end -of July 1984, says Mr Leslie 
Connor, chairman announcing a 
31 per cent rise in pre-tax profits 
from £838,021 to fl.lm. The 
increase was achieved despite a 
fall-off in some divisions in sub- 
contract work which was affected 
by reduced demand from some 
major customers. Cen Ironic 
Holdings and Fleetworld pro- 
vided most of the progress, says 
Mr Coanor. 

Turnover of this specialist 
developer of electro-optic com- 
ponents and radiation detectors 
grew from £&6Lm to £8.4 1m. 

The net interim dividend has 
been lifted from 0.77p to 0fi47pi 


In the last full year a total of 
1.925p was paid from pre-tax 
profits of £1.74m. 

Fisrt half earnings per lOp 
share were shown as rising from 
4_47p to 5fi8p. 

Fleetworld extended its pro- 
curement of electronic com- 
ponents to some new countries 
outside its traditional European 
customer base and a newly 
formed subsidiary Zeta Elec- 
tronics Marketing made a suc- 
cess start. 

At Centronic, nuclear radiation 
detection equipment sales main- 
tained progress and sales in the 
US. showed a further significant 
Increase. Defence Industry con- 
tracts for the Middle East and 
Canada are oentinuing 
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UK COMPANY NEWS 


U.S. activities bolster Rowntree 


Rowntree Mackintosh, the Kit- 
Kat and Quality Street confec- 
tionery group, achieved a 40 per 
cent increase in taxable profits 
from £ 16 . 1 m to £22. 6m over the 
24 weeks to Jane 16 1984 on sales 
ahead by £ 118.6m to £480iftn- 

Nearly all of the improvement 
was attributable to North 
American operations which 
returned trading profits of 
£ 11 , 4 x 0 , against £ 100 , 000 , reflect- 
ing the successful integration of 
Tom's Foods and Laura Seeord 
which contributed £10 JBbl 

Group results were struck 
after sharply higher interest 
payments of £7.5m (£L4m). 

Stated earnings per share rose 
by 30 per cent to I0.7p and the 
interim dividend is being lifted 
by 12.5 per cent from 3^p to 
3.6p. 

Group operations • outside the 
UK continued to progress and 
exports fro m the UK performed, 
particularly well- UK groce r y 
and snack food companies again 
increased both sales and profits. 

Ro wn tree's UK confectionery 
division slightly Increased 
volume sales, with an “ outstand- 
ing performance H by Kit-Rat 
Trading margins were lower as 
price reductions made during 
the second half of 1983 continued 



Mr Kenneth Dixon, dbainnan 
of Rowntree Mackintosh . . . 
“our plans are firmly directed 
towards profitable growth” 

to have an effect. 

Recently implemented price 
Increases, however, should 
restore margins and lead to a 
higher profit for the year as a 
whole, says Mr Kenneth Dixon, 
group chairman. 


He adds that Rowntree Is con- 
tinuing to invest heavily in more 
efficient production. Capital 
expenditure, he says, is running 
at a rate in excess of 1B83 and 
will amount to about £65m for 
the year. 

u Our plans are firmly directed 
towards profitable growth with 
appropriate acquisitions playing 
their part," says Mr Dixon. 

He added : “ In the short-term 
the good first half results give 
confidence that the full year 
results win reflect the success of 
these policies.” 

In the Last full year Rowntree 
pushed pre-tax profits up from 
£50. 5m to £6 1.4m on turnover of 
£95 1.8m compared with £770.5m. 

Turnover In the UK during 
the first half increased from 
£193-8m to £203. 9m but trading 
profits slipped back by £L3m to 
£L4m. Losses In Europe were 
reduced to £1.6m (£ 2 . 7m.) on 
sales ahead at £92. lm (£86. 7m). 

Sales by North American 
operations totalled £Z 21 m 

(£27 2m). In Australasia they 
amounted to £24-3m (£19. tm) and 
trading profits emerged at £0.3m 
(loss £0-2m). 

Activities in the' rest of the 
world contributed profits of £6m 
(£5m) from sales of £39.6m 
(£35.5m). 



R own tree's tax bill for the six 
months was up £900,000 at £5. 4m, 
leaving net profits of £172m 
(£L1.6xn). The dividend will 
absorb £5 2m. Attributable pro- 
fits for calendar 1983 amounted 
to £46. 5m (£34_3m). 

See Lex 


British Bloodstock Agency to 
place 25% of equity on USM 


THE DIRECTORS and 
holders of the British Bloodstock 
Agency will have raised almost 
£L3m net of expenses when their 
shares are placed on the Unlisted 
Securities Market next Thursday. 

The group, established in 1911, 
is the world's largest bloodstock 
agency. It acts as an agent buy- 
ing and selling thoroughbred 
racehorses, stallion shares and 
nominations for mares to be 
covered by studs. The agency 
also manages stallion syndicates 
»nd the insurance and shipping 
of horses, as well as owning a 
portfolio of stallion shares. 

Kteinwort. Benson, the mer- 
chant banker, is placing 850,000 
shares at 165p each, 25 per cent 
of the total equity, which is 
valued at £5 .6m. 

Taxable profits rose by 80 per 
cent on an historic earnings 
multlDle of 8.6. The directors 
would have Daid a total net div) 
dead of 72Sp had the shares 
been Quoted during the year, 
giving 62 ner cent yield, covered 
2.6 times by actual earnings. 

There is no. profits forecast 
because many of the Important 
bloodstock sales take place 
between October and December, 
but prices at the two major sales 
so far this year have been well 
ahead of 1983. The average price 
of a yearling at the Keeneland 


Summer Sales held in the UR. 
three months ago was $lJ>m 
(£12m), 13 per cent more than 
the preceding year's average. 

Major Christo Phalipson, 
manag in g director, says the 
group is coming to the USM to 
achieve a wider market for its 
shares, and to facilitate possible 
acquisition. Brokers to the 
placing or Sheppards and Chase. 

• comment 

like the racehorses It handles, 
BBA is an upmarket, but poten- 
tially volatile beast One or two 
major deals— or their absence — 
can have a dramatic Impact on 
profits, and something under half 
of the group's revenues ride on 
the vagaries of bloodstock values. 
The latter have been cantering 
ahead smartly in recent years, 
although the benefit to earnings 
has been diluted by BRA’s 
sliding scale of commissions. By 
the same token, the commission 
structure could provide a cushion 
if prices were to stumble. Insur- 
ance and shipping, which account 
for a similar proportion of the 
business, look less volatile since 
they are more closely linked to 
the international racing calendar 
than to auction prices. Like most 
service companies, BBA relies 
on a few key individuals’ skills. 


Immediate future bright 
for Jefferson Smurfit 


THE IMMEDIATE future for 
Jefferson Smurfit Group is bright 
and an excellent year is in pros- 
pect says Mr H. EL Kilroy, chair- 
man, who yesterday unveiled a 
near eight-fold increase in the 
group’s Interim taxable profit 
from I£2.61m to I£20.05m. 

This result underlines Mr Kii- 
roy’s predictions at the June 
agm and compare with profits 
of £12R3m for the whole of the 
1983-84 year. 

The net interim dividend has 
ben lifted from L406p to 1.6872p. 
In the last full year a total of 
3.9682p was paid. First half earn- 
ings per share wer shown as 8-lp 
(5.1p). 

Smurfit, a manufacturer of cor- 
rugated cases, paper and board, 
print and packaging, achieved 
better results in all of its major 
geographical regions, particu- 
larly In North America where 
profits surged from £727m to 
£20.04m before interest 

Group turnover for the six 
months ot July 31 1984 amounted 
to £406.O6m, against £349.72m, 
and the txable result was struck 
after a reduced interest charge 
of £4.53m (£4.75m). 


• comment 

Jefferson Smurfifs seven-foOd 
increase on tumble profits comes 
from a very low base and had 
long ego been discounted by the 
market, whkfi sent the shot 
down Ip to 136p. Despite the 
failure of the Southwest Wd, (he 
U S. Is looking more than ever 
like the Jewel in Jefferson's 
crown. Demand is fast out- 
stripping the industry’s ability 
to supply it, pennitttog the 
group to gain market share and 
push through a 174 per cent 
price increase for kraft liner. 
Prices look set to maintain their 
firmness weH into next year. 
Demand is contrastingly weak in 
the UK and Ireland, with most 
of the profits increase coming 
from loss elimination and pro- 
duction efficiencies. Helped by 
last September’s 560m U.S. offer- 
ing and improved cash Sow, 
borrowings have declined drama- 
tically from 82 per cent to 47 per 
cent of shareholders’ funds. The 
outlook Is even better for the 
current half, putting Jefferson on 
track for fuU-year taxable profits 
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78 54 
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Company Price Change 

Ass. Ml. Ind. txd. 137 — 

Asa. Brit. Ind. CULS 142 — 

Airaprung Group 54 — 

ArmitsM & Rhodes ... — 

Barden Hill 

Bray Techno log Isa ... *2 — 

CCL Ordinary -- ]» 

CCt tips Conv. Prat. 117 — 

Carborundum Abrasives 560 +5 

Cindteo Group *£■ 

Deborah Services TO — 

Frank Howell g* — 

Frank Horsed Pr.Ord.87 208 — 

Frederick Parker ...... *5 — 
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Llnguephone 10-Spc Pf. » — 

Minlhousa Holding NV 4« + ’ 
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Kcruttonn " A ” 45 — • 

Torday & Carlisle ® — 

Trevlan Holdings ..... 433 — 

Undock Holdings ...... JPjrd — 

Waiter Alexander ...... 84 +1 

W. S. Yearn# 2® — 
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as reflected by the fact that the 
directors' remuneration repre- 
sented 26 per cent of taxable 
profits last year. Growth is un- 
likely to be stunning, as indi- 
es^ by tbe modest p/e, but the 
company is well managed and 
unusual enough to pull out the 
punters in force. A respectable 
initial premium looks on the 
cards, but a la Aspiuall's, the 
add test comes later. 


Sunleigh falls 

SunJeigh Electronics, USM 
quoted maker of capital optical 
equipment, made lower pre-tax 
profits of £113,000 for tbe first 
half of 1984, against £177,000 
last time. 

Comparisons are the 'results of 
Sunleigh Electronics for the 
three months to June SO. 1983, 
including the results of the trad- 
ing subsidiaries for the six 
months to June 30, 1983. 

Turnover totalled £0.99m 
(£l.l8m). Tax took £46,000 
(£79,000) and earnings per lOp 
share were 0.29p (0.43p). 


Cope Allman profits 
soar as benefits of 
rationalisation show 


Cope Allman International, 
industrial holding company, 
hoisted pre-tax profits to £9.17 m 
in the 12 months to June 30 1984 
which was quadruple the pre- 
vious year's figure of £2 -26m. As 
predicted In July, second half 
profits at £5. 89m, were sub- 
stantially higher than the £3 . 28 m 
made in the first period. 

The board says the major 
reasons for the increase are first, 
the benefits from completion of 
the rationalisation programme; 
second, packaging and engineer- 
ing turnover up by 20 per cent; 
'and finally, finance costs reduced 
by £600,000 to £3.29m. 

Early indications for the 
current year are encouraging, 
says the board, and this con- 
fidence Is underlined by an 
increased net dividend total up' 
from 2.5p to 4.25p with a final 
of 2.25p — in line with the fore- 
cast of not less than 2p. 

Mr Michael Doherty, the chief 
executive, says the group is now 
in excellent shape to exploit the 
opportunities which exist in a 
number of its markets. 

Turnover of the group's con- 
tinuing businesses improved by 
16 per cent from £135.44m to 
£1 57.1m. of wbicb £S6.62m 
(£67 23m) accrued in the second 
half. Operating profits more 
than doubled from £6. 16m to 
£12.46m. 

An analysis of turnover and 
o Derating profits by activity 
shows (in £000s): packaging 
£100.909 (£83.115) and £7.172 

(£3.210); amusement machines 
£28,031 (£2&808) and £1,848 

(£2.093): engineering £28.157 
(£23,514) and £4,619 (£2.667). 

After UK tax of £2.46m 
(£251,000), overseas tax of £1.5m 
(£296,000) and minorities, attri- 
butable earnings were up by 


some 200 per cent from £L72m 
to £5. 18 m. Earnings per 5p share 
advanced from 4.36p to 13.11p. 

Extraordinary charges de- 
creased. from £3. 67m to £ 1.78m. 
These relate principally to the 
costs of disposal of the group’s 
two remaining fashion coif panies 
and In addition a £3.1Bm pro- 
vision has been made for 
deferred tax as a result of the 
new rates of capital allowances 
introduced by the Finance Art 
1984, 

• comment 

These remarkably good figures 
show Cope Allman responding 
to treatment right across the 
sligbtiy straggling range of its 
products. The only division to 
report a fall in profits is Bell- 
Fruit, but that is alter a good 
£500,000 of redundancy and 
closure provisions; in fact. Bell- 
Fruit's manufacturing arm was 
back in profit by the year-end 
(against a £2m loss two years 
ago), and the profitable distribu- 
tion business has doubled its 
market share to 20 per cent (still 
half what it was five years ago). 
There is still some growth to 
come across the group from the 
benefits of better management 
this year, and expansion there- 
after (aside from tentative 
acquisition plans) is still achiev- 
able in the containers and 
closures business. As to the 
shares (up 2p at 105p), the 40 
per cent-plus holding by Mr 
Michael Ashcroft naturally 
clouds the issue. But on current 
year profits of £ll-£11.5m the 
multiple is only around 5 or 6, 
and the yield is a comforting 6 
per cent Tbe market may con- 
tinue to take a niggardly view 
of Cope's range of businesses, 
hut the shares look a usefully 
safe Investment for all that 
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\e directors announce that the 
indited net profit on ordinary 
activities attributable to RTZ 
shareholders for the first *i» 
months of 1984 was £100.1 million (32.33p 
per ordinary Bbare). This compares with 
£84.5 million (30.91p per ordinary share) 
in the corresponding period last year and 
£88.0 million (28.65p per ordinary share) 
in the second half of 1983. 

The increase of £16.6 million in net 
attributable profit and 1 .42p in earnings 
per share over the first half of 1983 was 
due to a substantial improvement in the 
results of wholly owned subsidiaries 
partly offset by a slightly lower 
contribution from the partly owned 
subsidiaries. Earnings per share have 
grown correspondingly less as a result of 
the increase in share capital from last 
year’s rights issue. 

Continuing economic recovery has 
benefited those Group operations that are 
not dependent on metal and mineral 
prices. Despite some increase in demand 
for internationally traded metals and 
minerals the Group’s mining interests 
have continued to suffer from generally 
depressed prices. 

An interim ordinary dividend of 
6-5p per share has been, declared for 1984 
(1983 - fl.Op per share). 


REVIEW OF RESULTS FOR 
THE FIRST HALF OF 1984 

The recovery in western economies 
i to broaden from its consumer 
ated origins, but in general this has not 
led to higher metal and mineral prices. _ 
The European producer price for zinc 
maintained the levels achieved in the 
second half of 1983, averaging US 3 1,058 


same period last year, although 
concentrate production from the lead/ 
zinc mines at Broken Hill was interrupted 
by an eight week industrial dispute which 
.was settled at the end of May . 

Aluminium sales and production 
increased significantly, reflecting new 
capacity brought in by Comalco in 
Australia. First production from CRA’s 
new coal mines at Blair Athol and Tarong 
and from Lomex's Bullmoose joint 
venture lifted coal revenues. Uranium 
deliveries also reflected production from 
the Stanleigh mine which commenced 
operations in 1983. 

CRA contributed £17.6 million to 
RTZ's net attributable earnings 
compared with £23.5 million last year. 
This contribution is stated after 
adjustment toCRA’s reported results to 
conform to UK accounting practice. The 
main factors behind the reduction were 
lower profits from Bougainville and 
Hamersley , losses in the coal operations 
and higher expenditure on exploration 
and new technology studies. These were 
offset by improved results from Comalco, 
largely from increased sales of bauxite 
and aluminium metal, and from AM&S, 
despite a strike at Broken Hill, from 
higher lead and zinc prices. 

RTZ Borax produced another very 
strong performance, increasing net profit 
for the half year to £39.7 million from 


(£ millions) 


£26.7 million in the same period last year. 
Substantially higher volumes of Borax 
products and favourable translation into 
sterling together with a much improved 
performance by the chemical companies 
accounted for this excellent result. 

RTZ Industries also performed well to 
raise its contribution to RTZ’s net 
earnings to £24.8 million against 
£17.0 million in the same period last year. 
Earnings from sales to the UK housing 
market were higher and Indal in North 
America also increased its earnings. 

RTZ Metals experienced a fall in net 
earnings from £13.1 million to £9.0 
million mainly as a result of losses by the 
49 per cent owned copper mining 
associate Rio Tinto Mmera and a slight 
decrease in earnings from RTZ Aluminium 
Holdings. 

Earnings from RTZ Cement fell from 
£8.0 million to £7.3 million despite a 
small increase in sales tonnage. Cement 
prices remained unchanged and this has 
affected margins. Significant new capital 
expenditure has been authorised in order 
further to raise efficiency and reduce 
operating costs. 

Rio Algom’s contribution to RTZ's 
earnings in the period was £6.4 million 
compered with £3.9 million for the first 
half of 1983. Uranium earnings improved 
not only from the restarted Stanleigh 
mine but at the other Rio Algom mines at 


First half 
1984 


First half 
1983 


Year 

1983 


9 per cent increase to £316 per tonne 
(1983: £289). The LME aluminium price 
averaged £992 per tonne, some 16 per cent 
higher than in the first half of 1983, but it 
nonetheless represented a decline from 
the average price achieved in the second 

half of 1983 of £1,048 per tonne. Copper 
remained weak, with an average LME 
price of £1,015 per tonne, compared with 
£1,076 per tonne a year ago. Precious 
metal prices have fallen back from the 
levels prevailing a year ago, with, gold 
averaging USS381 per troy ounce 
compared with US$446 per troy ounce, 
while silver was about 25 per cent lower 
in dollar terms. 

As in 1983, group operations have 
experienced wide variations in the 
impact of currency movements on their 
revenues. The US dollar has continued its 
rise against most major currencies and 
this has helped tocompensate local 
currency realisations from some of the 
weaker priced metals. 

Overall production and sales volumes 
for the Group's copper, lead and zinc 
interests were little changed from the 


Turnover 

Deduct: Operating costs 

Operating profit 

Share of profits (ess losses of related 

companies 

Interest receivable and similar income 


Deduct: Interest payable 

Profit on ordinary activities 
before taxation 
Deduct : Tax on profit on ordinary 
activities 

Profit on ordinary activities after 
taxation 

Deduct : Attributable to outside 
shareholders 

Net profit on ordinary activities 
attributable to RTZ shareholders 

Earnings per ordinary share 

Dividends Preference 

Ordinary -Interim 
— Rnal 


2,695.2 

2,255.6 

4,811.0 

2.371.7 

1,930.5 

4,187.5 

323.5 

325.1 

623.5 

14.5 

5.0 

20.3 

51.9 

38.9 

100.9 

389.9 

369.0 

744.7 

87.7 

83.1 

169.5 

302.2 

285.9 

575.2 

152.8 

136.0 

278.9 

149 A 

149.9 

296.3 

49.3 

65.4 

123.8 

£1 00.1m 

£84.5m 

£1 72.5m 

32.33p 

30.91 p 

59.31 p 

0.2 

0.2 

0.4 

19.7 

18.2 

18.2 

— 

— 

36.3 

£19.9m 

£18.4m 

£54.9m 

6.50p 

6.00p 

18-00p 

9.28p 

8.57p 

25.71 p 


Declared per 25p ordinary share 
Gross equivalentto UK shareholders 

Votes: 

(1) The results of overseas operation* have been translated from foreign currencies into surfing ot the quoted 
rates trf exchange raUngnttweiKJ of the accounting period. 

(2} As In previous yean, adjustments hove been made to bring accounting poEcta eppfiad by certain oveneot 
subsidiaries into line with tits requirements of UK Statements of Standard Accounting Practice. Than 
adjustments resulted In an Increase of £3.9 million in RTZ's net Attributable earnings compared with the 
unadjusted amount derived from the published results of the aubahSariee concerned. Thu adjustment* 
related mainly to CRA and Rio Algom group companies and Invoked restatement of exchange losses on 
foreign currency loans end ol stock values. The corresponding adjustments on the same accounting baste 
in the first half of 1B83 resulted In an Increase of £142 million in RTZ's net attributable profit 

(3) The principal Items from the results for tha haH year determined on a proportional equity accounting baas 
ere as follows : — 

First half 
1964 

Turnover Cl ,852m 

Profit on ordinary activities before taxation £1 93m 

(4) The amount shown for the 1 994 interim dividend b calculated on ordinary shares euffenOy I ntern e and no 
amount Is included for any issues of accumulating ordinary shares eHatted to holdeft of accumulating 
ordinary shares in Hau of dividend. If all the accumulating ordinary shares warn converted to ordinary 
shares, the cost ot the 1984 interim dividend would be £20.1 million. 

(5) The results shown for the year 1983 have been extracted from the Hill account* prepared on an historical 
cost basis which received an unqualified auditors’ report and have been filed with tha R agism of Companies, 


First halt Yaer 

1S83 1983 

£1 ,584m £3,1 97m 

£1ASm £331 m 


Elliot Lake and in Utah. Steel operations 
also maintained their recovery, reporting 
profits compared with a loss in the first 
half of 1983. Lower copper prices and 
head grades at Lorn ex partly offset by an 
initial contribution from Bullmoose 
resulted in a small loss from this 
operation. 

Palabora’s contribution to Group net 
earnings was £4.7 millio n, similar to last 
year’s contribution of £4.4 million. 
Higher sales in local currency and lower 
exists were offset by a provision for the 
increase in local rates of taxation. 

RTZ Oil and Gas, with the benefit of 
the newly acquired 1 per cent stake in the 
Forties field and the favourable effect of 
the US dollar on revenues, increased its 
ea rn i n gs despite higher exploration 
spending. 

Operations at Rdssing continued 
satisfactorily, but the contribution 
attributable to RTZ was significantly 
reduced die to the delay of deliveries into 
the second half of 1984 and increased 
provision for deferred taxation. 

The RTZ parent increased its 
investment income from interest on 
proceeds from the rights issue made in 
1983 held as short term investments. 


DIVIDENDS 

The directors have declared an 
interim ordinary dividend for 1964 of 
6.5p per share and dividends ofl.6625p per 
share on the 8.325 per cent 'A’ cumulative 
preference shares and 1.76p per share on 
the 3.5 per cent r B’ cumulative preference 

31 December lBSl/TCieBe dividends will be 
paid on 2 January 1985 to registered 
holders on the Company’s registers as at 
the close of business on 14 November 1964. 
Dividends on shares held in the form of 
share warrants to bearer will be paid on 
or after 2 January 1985 after presentation 
of coupons 50 (ordinary) and 46 OB’ 
cumulative preference). The dividends on 
the ordinary and preference shares will be 
paid without deduction of income tax and 
will carry a tax credit. 

Payment to holders of ordinary and 
* A’ cumulative pre f er e nce shares on the 
Melbourne register will be made in 
Australian currency fixed at the rate of 
exchange ruling on 29 November 1984. 


ACCUMULATING ORDINARY 
SHARES 

Ho Hara of accu mulating ordinar y 
shares will receive on 2 January 1985 a 
further allotment of such shares, credited 
as fully paid, on the basis of 0.010931 of a 
new share for every share held at the 

dose of business on 14 November 1984 
subject to adjustment for fractions. 
Holders of accumulating ordinary shares 
will also receive a dividend ofO.lp per 
share. 


OUTLOOK 

The outlook for the Goup’s mining 
operations depends to a great extent on 
metal prices and to a leaser extent on 
exchange rates. Some of the principal 
factors which have held back metal prices 
remain. High interest rates, relatively 

weak demand in some less developed 
countries and continuing overcapacity 
are perhaps the moat important of these. 
The Group’s industrial and chemical 
interests have performed well and are 
expected to continue to do so. 

By Order of the Board F. S. Wigley 
Secretary, 6 St. James's Square, 

London SW1Y4LD. 19 September 1984. 


Printed copies of the report are available on request . 


The RioTinto-Zinc Corporation PLC 


RTZ 
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Bodycote 

sharply 

ahead 


Benjamin Priest arranges 
£ 3 . 65 m financial package 


Profits before tax of Bodycote 
International improved from 
£452,000 to £815,000 over the 
first half or 19S4 and the interim 
dividend is being lifted by 0.5p 
to 2p net per 25p share. 

Group chairman Mr Joe Dwek 1 
says Bodycote continues to make 
progress and adds that the 
■' encouraging " results reflect a 
genera! overall improvement In 
performance despite the fact that 
the economic recovery “ has 
been patchy.” 

The major proportion of the 
increase arose from the Unproved 
contribution of the metai treat- 
ment division together with 
better-than-expected results from 
tile overseas subsidiaries. 

Turnover for the period 
advanced from £12.93m to 
£15.3Sm and operating profits 
from £664.000 to £992,000 of 
which the overseas operations 
contributed £56.000 (£4,000) — 

the group manufactures indus- 
trial clothing and safety products 


BY ALB ON HOGAN 


Benjamin Priest Group, the 
West Midlands engineers which 
has suffered a sharp increase in 
losses for the year to March, 
has organised a refinancing 
package to raise £3.65m. 

Morgan Grenfell arranged the 
capital injection after the 
group s banks called for a signi- 
ficant reduction in gearing If 
they are to continue supporting 
the group. 

Priest's trading loss more 
than doubled to £1.32m from 
£647,000 which It attributes to 
the recession, overcapacity in 
the drop forging and motor 
component industries and 
operating difficulties within 
certain groups of companies. 

Remedial action has been 
taken with the sale of Inte- 
grated Handling and negotia- 
tions are under way to dispose 
of Crossland Lighting and 
S. Taylor. 


The results also include an 
extraordinary item Of £5 .2m 
(compared with £l-12m) con- 
nected with the closure and 
rationalisation costs of other 
businesses the group has, or Is 
in the process of withdrawing 
from. 

Mr David Abel Smith, 
managing director of Priest, 
said that the group is left with 
an Interesting range of busi- 
nesses in a number of areas 
including drop forging, com- 
ponents. roofing and fasteners 
and pressings. 

The £3.63ra is being raised by 
way of an issue of 8 per cent 
cumulative convertible redeem- 
able preference shares of £1 
each at par accompanied by a 
reduction of capltaL 

Total borrowings represented 
147 per cent of shareholders' 
funds at March 30. The rise was 
due to the large erosion in the 
capital base rather than from 


BANK RETURN 


Wednesday 
September 19 1964 I 


Increase i + ior 
Decrease »— > 
for wa,k 


Distillers sees moderate 


BANKING DEPARTMENT 


improvement in full year 


Liabilities 

Capital 

Public Deposits . - 

Bankers Deposits 

Reserve and other Accounts. 


£ 

14 , 553,000 
39 , 271,015 
693 , 792. 103 
1 , 535,640 365 


3,024 

43 , 107,773 

101 , 052,534 


2,28 3 . 256,563 


57 977,785 


AT THE annual meeting of the 
Distillers Company shareholders 
were told that for the first half 
year the company was expected 
to comfortably exceed the profit 
attained in the very depressed 
comparable period last year. 


Assets 

Government Securities 

Advance 5 other Accounts.. 
Promises Equipment 5 other Secs- 
Notes 
Coin 


359 . 704,579 

661 , 201,908 

1 , 228 , 908,626 

9 , 296,764 

144,686 


1 , 705.000 

65 . 883.625 

512,195 

135,619 

10.790 


Mr J. M. Connell, the chair- 
man. said the outlook for the full 
year pointed to at least a 
moderate improvement over 
1983-8-L 


2.283.25C 363 


ISSUE DEPARTMENT 


Liabilities 

Notes issued • • 

in circulation 
In Banking Department 


. . < 12 , 030 , 000,000 

■ 12 , 020 , 703.236 

9 , 296,764 


£ 

20 , 000,000 

20 , 133,819 

133,819 


Assets 

Government Dept 

Other Government Securities. . . . > 
Other Securities ' 


He reminded the meeting that 
in his statement with the report 
and accounts he noted that there 
were grounds for believing the 
“ worst was behind us ” in some 
countries but that there were no 
indications of a significant 
improvement in a number of 
important markets for Scotch 
whisky which had been partially 
closed to the group. 


11 . 015,100 

1 , 863 , 765,593 

10 , 155 , 221,307 


131 , 454,560 

151 , 454.360 


12 , 030 . 000,000 


— 20 , 000,000 


Mr Connell said this remained 
the case and revealed that 
exports of the group's Scotch 
whisky and gin showed a small 
volume gain in the opening five 




This advertisement complies with the requirements of the Council of The Stock Exchange. 


Federal Business Development Bank 

(An agent of Her Majesty in right of Canada) 

Banque federate de developpement 

(Mandalaire de SaMajeste do chef du Canada) _. 


Canadian $50,000,000 

12 V 2 % Notes due September 27, 1987 


The following have agreed to subscribe or procure subscribers for the Notes: 


Credit Suisse First Boston limited 
Banque Bruxelles Lambert S. A. 
Deutsche Bank Aktiengesellscbaft 
Merrill Lynch Capital Markets 
Orion Royal Bank limited 
Societe Generate de Banque S;A. 


Wood Gundy Inc. 

Salomon Brothers International 
Banque Nationale de Paris 
Dominion Securities Pitfield limited 
Nomura International Limited 
Soctete G6n€rate 
Swiss Bank Corporation International limited 


S.G. Warburg & Co. Ltd. 


The Notes, issued at 100 !/ g per cent., have been admitted to the Official List by the CouncQ of The Stock Exchange 
subject only to the issue of the temporary global note. 

Interest on the Notes is payable annually on September 27, the first payment being made on September 27, 1985. 
Particulars of the Notes and the Issuer are available in the Extel Statistical Service and copies may be obtained during 
usual business hours up to and including October 5 , 1984 from: 


September 21, 1984 


R.Nivison & Co. 
25 Austin Friars 
London EC2N 2JB 


"Wood Goody Inc. 
30 Finsbury Square 
London EC2A 1SB 


CENTENARY 

1884 ♦ 1984 



Preliminary Results - the year to June 30th 1984 


A RECORD YEAR 


Turnover up 30% to £3,701 million ; 

Profits before tax up 28% to £67 million 
Earnings per share increased 1 3% to 50.3p / 

Final Dividend increased to 1 3p, making 24p for the year 


United Kingdom profits again moved ahead, principally as a result of improved 
operating efficiency and USA profits again increased. , r 

in Canada, profits were well above last year and in Australia the merger which 
created Daigety Farmers led to a substantial increase in profits. 


The Directors are confident of another good year. 


Daigety PLC, 19 Hanover Square, London W 1 R 9DA. 



Liverpool 
Post warns 
on second 


MINING NEWS 


Gencor revives KwaZulu 


an Increase in borrowings which 
rose only marginally. 

Some 3.34m of the convertible 
preference shares have been 
placed conditionally with insti- 
tutions. The effect of the issue 
is to bring gearing down to 54 
per cent. 

On conversion the preference 
shares will account for around 
81 per cent of the enlarged 
ordinary share capital. Share- 
holders are being given the 
opportunity to subscribe for up 
to 58 per cent of the total issue, 
on the basis of one convertible 
preference share for every eight 
ordinary shares. 

The group plans to make good 
a deficit of £4.36m on distribu- 
table reserves by reducing the 
nominal value of the ordinary 
shares from 25p to 5p per share 
and by partially cancelling the 
share premium account to the 
extent of £978,000. 


six months 


anthracite mine plan 




BY GEORGE MILUNG-STANLEY 


months but that the effects of 
the dock strike were likely to 
adversely affect its September 
shipments. 

For the year as a whole only 
a marginal increase in volume 
over the 1983-84 year was 
expected. 

At the annual meeting of the 
MF1 Furniture Group, Mr Arthur 
Southon. the retiring chairman, 
said trading had continued satis- 
factorily ahead of the previous 
year. 

Magnet & Southerns share- 
holders were told that despite 
the problems surrounding the 
UK economy, the burdens of the 
introduction of VAT on home 
improvement work and high 
interest and mortgage rates most 
group divisions were “bouyant 
with sales and profits being well 
maintained.” 

At Unitech's AGH share- 
holders heard that the rate of 
increase in orders and sales for 
the first two months of the 
current year had been main- 
tained in August. 


THE Liverpool Daily Post and 
Echo pushed its interim profits 
up by some £Tm but for the 
second half feels unable to rely 
on the immediate economic 
upsurge in the areas of North 
America where it operates. 

Although steady progress is 
expected there together with 
continued growth in UK paper- 
making and packaging, rising 
newsprint prices and heavy 
shortterm costs of essential 
restructuring in the Merseyside 
newspaper markets are expected 
to cut into the group's first half 
advance. 

Pre-tax profits for the first six 
months of 1984 jumped from 
£2Jm to f3_2Sm and the interim 
dividend is being increased by 
0.3p to 4J2p net per 50p share. 

Turnover advanced from 
E32.59m to £36. 39m — the group's 
activities include newspaper 
nubllshing in the UK. Canada 
and the U.S.. papermaking and 
packaging- • 

Tax accounted for £1.47m i 
(£1.12m) — the UK bill totalled 
£974.000 (£677.000). , 

Below the line sales of 65 per 
cent of the marketable shares in ; 
Reuters, allocated to the group 
on Reuters' flotation last May, 
produced a surplus of £I.65m 
which was credited to extra- 
ordinary items. In the com- 
parable period of 1983 there 
were extraordinary debits of 
£1.9 lm. 

Stated earnings per share 
imnroved from 10.5p to 16.3p. 

The directors say that follow- 
ing intensive rationalisation over 
recent years and associated 
editorial and product changes, 
the half-year saw a positive gain 
in circulation for the Liverpool 
Echo and both Merseyside 
dailies benefited from classified 
advertising volumes at their best 
levels for three years. 

The weeklies, however, with 
their traditional products facing 
a growing variety of low-cost, 
free distribution competitors, 
fared less well. 

Intensifying competition for 
reduced local markets led to the 
conversion of the Wirrai Weekly 
paid-for titles to a single, zoned 
aewspaper, distributed free from 
early September. 

As a further response, the I 
company plans the launch of a 
free weekly community news- 
paper for Liverpool. 

The development and initiation 
costs of both ventures will have 
an adverse impact on the results 
of UK .newspaper publishing n. 
the second half, some of whicl 
will, be contained in extra- 
ordinary items in the full 
accounts. 


SOUTH AFRICA'S Trans-Natal 
Coal Corporation, part of the 
General Mining Union Corpora- 
tion ( Gencor ) group, has 
announced plans to develop an 
anthracite mine in the tribal 
homeland of KwaZulu, northern 
Natal, at a cost of R86m (£43m). 

The decision comes almost two 
years after political pressure 
forced Gencor's U.S. partner. 
Southern Sphere Holdings to 
abandon plans for what would 
have been the biggest investment 
by a U.S. company in South 
Africa in recent years. Southern 
Sphere is part of the General 
Electric group of the U.S. 

Gencor and Southern Sphere 
ir.nounced in April 1982 that 
they had completed feasibility 
studies on a proposed R160m 
development of the anthracite 
deposit, at a rate of 1.5m tonnes 
a year. 

But before a decision to go 
ahead could be taken, the state 


legislature m Connecticut, where 
GE has Its headquarters, took 
steps to prevent the state pension 
fund from investing in companies 
with interests in South Africa. 

Southern Sphere subsequently 
agreed to sell its prospecting 
rights to Gencor for Rlfim, 
payable In four equal annual 
instalments. 

The decision was a bitter blow 
to KwaZulu's Chief Minister, 
Gats ha Buthelezi, who has con- 
stantly fought proposals by the 
anti-apartheid movement for an 
embargo on investment in South 
Africa. 

Chief Buthelezi has argued 
that investment should be 
encouraged because it provides 
' much-needed ' employment and 
access to economic power for 
blade people. 

Gencor said yesterday that the 
mine would be developed on a 
smaller scale than originally 
envisaged, although the lifespan 
would be longer. 


The mine is expeded to come 
into production during the last 
quarter of next year with an. 
annual output Of S75.000 tonnes 
of anthracite, of which 700.000 
will be exported through the coal 
terminal at Richards Bay, on the 
nearby Natal coast. 

The deposit, 48 kilometres 
north-east of the KwaZulu 
capital of Ulundi, will be 
exploited by underground mining 
methods, and is sufficiently large, 
to support a mine with a life 
of 22 years. - 

The development will create 
about 600 jobs, Gencor added. 
The group also announced yes- 
terday that Trans-Natal's R78m 
fundraising had been successfully 
completed, with acceptances for 
97.8 per cent of the Issue of 
unsecured, subordinated, com- 
pulsorily convertible debentures. 
The remaining 12 per cent will 
be taken up by Gencor as 
underwriter. 


Paringa bids for N. Flinders 


w . C |,: 




AUSTRALIA’S Paringa Mining 
and Exploration plans to acquire 
North Flinders Hines, in which 
it already owns 3 per cent. 
Paringa has also announced 
plans for a rights issue to raise 
A$3.19ra (£2.13m). 

The offer for North Flinders 
is unconditional, and Paringa's 
target is sufficient acceptances 
to give it a total interest of 51 
per cent. 

The terms are two Paringa 
shares for each North Flinders 
share, which is in line with last 
night's London closing levels of 


67p for Paringa and 135p for 
North Flinders. Moonie Oil, 
which together with a subsidiary 
owns 37 per cent of North 
Flinders, has indicated its inten- 
tion to accept the offer. 

Paringa said yesterday that 
the proposed acquisition would 
give it an interest in one of 
Australia’s most promising gold 
prospects, known as the Granites, 
which North Flinders has been 
exploring in the Northern 
Territory. 

The terms of Panngas rights 
issue are one new share for every 
five held at 90 cents, plus one 


free option for conversion to a 
folly-paid share. 

The options will be exercisable 
quarterly until June 15 1986. 

The funds raised by the Issue 
will be used to finance Paringa's 
share of the further exploration- 
and development of the Hellyer 

zinc-silver- gold-lead-cop per pro- 
spect in Tasmania, in which the 
company holds 10 per cent. The 
remaining interest Is in the 
bands of Aberfoyle. 

Moonie Oil and a subsidiary, 
which holds 2437 per cent of 
Paringa, have said they will take 
up their rights. - 


MINING NEWS IN BRIEF 


AUSTRALIA’S newest gold pro- 
ducer, the small Central 
Kaigoorlte Gold Mines, has 
poured its first two bars of gold 
and is uow producing at a 
monthly rate of some 1,000 
ounces from its open-pit opera- 
tions on the country’s Golden 
Mile at Kalgoorlie, Western 
Australia. 

At current gold prices, the 
company expects to make net 
profits of ASlm (£673.000) in 
the remaining 10 months of the 
financial year, with A$L5m . in 
the Dext full year. The plant is 
expected to be doubled to at 

least 200,000 tonnes of ore a 
year, and has access to sufficient 
water to support a throughput of 
perhaps twice that rate. 


Central Kalgoorlie plans to 
increase its exploration efforts 
in a bid to add to its present 
369.000 tonnes of ore reserves 
at an average grade of around 
4 grammes of gold per tonne. 

★ * * 

Fluor Corporation of the U.S. 
has been named managing 

contractor for the first phase of 
the Jinglng No. 2 coal project 
in China. Tht value of the con- 
tract has been estimated at 
USS2fim (£2.03m). 

Development costs of the mine 
are put at 5300m, and production 
of around 4m tons a year is 
expected by 1990. 

★ * ★ 

A gold mine which Is expected 
to come into production in 1986 
la the Bengkulu district of 


- southern Sumatra could -produce 
as much as 3,600 kilogrammes 
(116,000 02) of gold in its first 
four years .of operation,, accord- 
ing to the official Indonesian 
news agency Antara. 

The mine is expected to pro- 
. duce 50,000 tonnes of ore a year 
fOr the first two years of its life, 
rising to 100,000 tonnes for the 
succeeding two years. The awn- 
age grade of the deposit is 
around 12 grammes of ore per 
tonne, the agency said. 

The mine, a former producer, 
was rebuilt by P. T. Lebeng 
Tandai in' 1980. at a total cost of 
Rupiahs lObn (£7.4m). The com- 
pany is expected to sign an 
operating contract with an Aus- 
tralian group. 


\ i 
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Pre-tax profit 
increases 32% 


Dividends up 20.5% 


The Group 
is in excellent 
shape. 

Outlook for the 
future remains 
very promising. 9 


Throughout the year trading levels for our manufactured 
products were good, with sales relating to the Repairs, 
Maintenance and Improvement market holding up very well. 
Sales ofltitchen units were exceptionally good and demand for 
our top grade high performance windows in both Hardwood 
and Douglas Fir continued to increase. The trading climate 
for our Timber Merchanting business was also generally 
good. 

During the financial year we opened 16 new branches and 
since the year end 3 more. Priority was given to openings in 
the South East. All branches have showrooms and a new line 
of bathroom suites is being displayed in selected outlets. 

Our Glass Tempering plant is now operational and work on 
our Low E. glass installation is on schedule. If all new window 
frames are to be double glazed in the future we can look 
forward to a handsome dividend on this investment. 


The Group is in excellent shape and the outlook for the fiiture 


remains very promising. 99 


S. Oxford, Chairman 


Salient figures— yearended 


31.3L84 

F000S 


31.3.83 

E'OOOs 


Group turnover 
Group profit before taxation 
Group profit after taxation . 
Dividends pershare 
Earnings pershare 


1934)94 

32,126 

25,349 

47p 

14.1p 


161,590 

24,330 

15,775 

3.9p 

9.6p 


Magnet 0 Southerns 

** FOR ALL THAT’S GOOD IN WOOD 


NEW ISSUE 


A ll these securities having been sold, this announcement appears as a matter of record only. September 1984 


Konishiroku Photo Industry Co., Ltd. 


( Konishiroku Shashi h Kogyo Kabushiki Kaisha) 


O 


sdora Korfca irabc 

U.S.$50, 000,000 


4 PER CENT. CONVERTIBLE BONDS 1999 


ISSUE PRICE 100 PER CENT. 


The Nikko Securities Co., (Europe) Ltd. 


Banque Bruxelles Lambert S.A. 

Credit Lyonnais 

Kuwait Investment Company (S.A.K.) 

Morgan Grenfell & Co. Limited 

Orion Royal Bank Limited 

Sanwa International Limited 

Swiss Bank Corporation International Limited 


Nomura International Limited 

- Banque Indosuez 
Goldman Sadis International. Corp. 
Mitsubishi Finance International Limited 
Morgan Stanley International 
Pierson, Heldnng & Pierson N.V. 
J. Henry Schroder Wagg & Co. Limited 
Westdeutsche Landesbank Girozentrale 
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BIDS AND DEALS 


New venture 

capital 

company 

Capel-Cure Myers and Mr 
Gordon D. Dean have formed a 
new venture capital company io 
be vailed Transatlantic Capital. 

Mr Gordon Dean was. for the 
last three years, managing direc- 
tor of Eleetra Bisk Capital, a 
subsidiary of Eleetra Investment 
Trust. 

C-C. M. say that this move 
demonstrates the commitment 
with iis partner to corporate 
venturing. 

The move will extend still 
further the range of service 
offered by C-CM in corporate 
financing, particularly for small 
and growing companies, and 
utilise the abilities and experi- 
ence of Gordon Dean In venture 
capital 

Transatlantic Capital intends 
shortly to launch a venture 
capital fund specialising in a 
specific sector 


Tate gets further 0.09% 
Brooke Bond acceptance 


BY RAY MAUGHAN 


DESPITE THE presence of a 
substantially better counter-offer 
from Unilever and an even 
higher price available in the 
market, some holders of Brooke 
Bond shares have accepted the 
; cash and equity terms from 
j Tate & Lyle in the last few 
I weeks. 

1 The sugar refinery group dls- 
I closed at the end of August that 
I its bid, then worth 104p per 
share, now the equivalent of 
105p, had been accepted by 
holders of 0.57 per cent of 
Brooke Bond's equity. In the 


Lep steps up 

its stake in 
Nat. Guardian 

The Lep Group has increased 
its interest in the National 
Guardian Corporation by exer- 
cising the option entered into 
when its original investment was 
made in April of this year. 

It has acquired an additional 
539.572 new common shares, 
making a cash cost of $62! m 
(£4 ,67m). The cash was provided 
from Lep's existing bank facili- 
ties and it now owns 48.5 per 
cent of National Guardian's 
common shares. 

This percentage wilt reduce as 
and when npLions and warrants 
are exercised and also when the 
convertible preference stock is 
converted into common shares. 


meantime Unilever, one of the 
world's largest food manufactur- 
ing groups, entered its own 114p 
per share offer — equally 
vigorously contested by Brooke 
Bond — which reaches its first 
closing date on October 2. 

Tate 4c Lyle extended its offer 
by three weeks and. at the end 
of that interval yesterday, dis- 
closed that it had received 
further acceptances although the 
total haul is still tiny and now 
stands at 0.86 per cent 

The sugar refiner is extending 
again, this time until October 11 


by which time it should discover 
whether Unilever is to face a 
Monopolies Commission investi- 
gation. 

The Brooke Bond price has 
occasionally been within 
Unilever's range enabling the 
counter-bidder lo lift its holding 
to 6.1 per cent. The shares were 
just out of reach yesterday at 
115p which suggests that the 
market accepts the chance that 
Brooke Bond's 1984-85 profits 
forecast will be sufficient to 
force Unilever to improve and 
amend its cash only terms. 


Wm Low’s hands off warning 


BY RAY MAUGHAN 

THE £25m agreed bid by Argyll 
Group for Amos Hinton went un- 
conditional yesterday with 95.77 
per cent acceptances as and 
William Low, one of the other 
regional supermarket chains 
tipped widely to fall to the 
acquisitive needs of the major 
chains, issued a stem hands off 
warning to would-be predators. 

Mr James Millar, managing 
director of the Dundee-based 
supermarkets group, said that 
" in the interests of shareholders, 
customers and staff, the board 
of William Low intends to main- 
tain its independence." 

Rebutting suggestions that fur- 
ther takeovers of regional super- 
market chains are inevitable, Mr 
Millar said that Low's board 
" wishes to make it dear that 
this is far from being so in the 
case of Wm Low." 

The group, he added, "has a 
highly successful record as an 
independent supermarket group. 


it is achieving profit margins in 
excess of those of most larger 
supermarket groups and is com- 
fortably able to finanace the 
active programme of new store 
development which it has over 
the next few years. Future pros- 
pects for Wm Low as an indepen- 
dent company are excellent.” 

The effect of such optimism 
was, conversely, enough to lake 
a little of the bid speculation 
out of Low's share price. The 
shares had reached a 1984 peak 
of 488p in midweek but the 
shares came back 3p yesterday. 

The success of Argyll's offer, 
worth 427p agajrwi Hinton's 
closing share price of 423p. 


coupled with Dee Corporation's 
offer for Lennons has fuelled 
speculation that the other 
regional quoted supermarket 
groups must eventually receive 
offers. 

Mr James Gulliver, chairman 
of Argyll, helped stimulate such 
anticipation by telling share- 
holders on Wednesday that the 
acquisition of complementary 
retail chains remained an inte- 
gral part of the group’s 
corporate philosophy. However, 
he warned that “the growing 
concentration of the UK food 
retail industry wilt make the 
oppotunity for similar acquisi- 
tions increasingly difficult/* 


BIDS AND DEALS IN BRIEF 





STGIL£S HOUS<E 

25 KINGS ROAD. READING 

K500sq.ft. 

NEW OFFICES TC> LET 

SUITES FROM 2JOOsq.fLAR CONDITIONED 



$ 


0734-597555 


Jones Lang 

103 Mount street 
London W1X 6AS 

01 -493 6040 




DAI-ICHI KANGYO BANK LTD. 

US $25,000,000 Floating Rate 

Negotiable Certificates of Deposit 26.3.85 

Notice is hereby given pursuant to the 
Terms and Conditions of the Certificates of 
Deposit that for the six months from 
24th September , 1984 to 26th March, 1985 
the Certificates will bear an interest rate 
of 1 1 i$% per annum 

London & Continental Bankers Limited 

Agent Bank 


Erskine House has acquired 
Chevron Security Organisation, 
a company 'specialising in sialic 
and mobile guarding services, 
for up to £75,000 in cash, 
£50.000 is payable on completion 
and a maximum of £25,000 one 
year later. 

Erskine has also paid the ven- 
dors of recently acquired Tele- 
surveillance £250.000 under terms 
of the acquisition agreement. 
Basic consideration was £lm with 
further p/yments of up to film 
payable subject to Telesurveil- 
lance's profits in the years 1984- 
1985. 

* * * 

East Midland Allied Press has 
received aceptances in respect 
of 95 per cent or Maclaren Pub- 
lishers ordinary and 52.3 per rent 
of its preference shares. 

* * * 

Norton Opax has agreed lo 
acquire Consolidated Medias for 
£500.000 in shares, completion to 
lake place on October 30. 

Consolidated has been trading 
since November l 1983 and pro- 
vides promotional services to the 
theatre and leisure industries. 
Pre-tax profits for the October 31 
1984 year are forceast at £68.000 
on turnover of £233.000. Net 
tangible assets are negligible. 

♦ * * 

The Kuwait Investment Office, 
has notified the Board of Great 


Western Resources Inc. that it 
now holds an interest in 1.628.180 
Common Stock of Great Western. 
This is equivalent to 8.14 per 
cent of Great Western's issued 
equity capital. 

The last notification from the 
Kuwait Investment Office 
revealed that it held 1.403,180 
shares equivalent to 7.02 per 
cent of Great Western's equity. 

Brown. Shipley and Company 
made an Offer for Sale of 5m 
shares in Great Western at a 
price of 160 pence a share at the 
end of July. Dealings commenced 
in the shares on 10th August 
19 M. 

* * * 

Booker McConnell has in- 
creased its share from 28 per 
cent lo 35 per cent of leading 
V.S. vitamin company, P. Leiner 
Nutritional Products. 

Booker has owned 28 per cent 
of the company since it assisted 
in a management buy-out in 1979. 
By purchasing 270,000 shares for 
a total consideration of S2.77m at 
the underwritten share price of 
810.25. Booker has increased its 
shareholding to just over 35 per 
cent. The Public Offering price 
gives a current value to Booker 
McConnell’s share of P. Leiner 
of S13m, which it has secured 
for a total cost, including its 
original investment, of just over 
S3.5m. 


COMPANY NEWS IN BRIEF 


Available profits of the West- 
pool Investment Trust improved 
from £1.22m to £1.36m in the 
.•ear io April 30 1984, after lax 
£506.000. against £623.000. 
Gross income totalled £2.62to. 
compared with £2:04m. 

Earnings emerged at I.38p 
(l/4pi basic and at l.ISp 
(1.06p) fully diluted and a final 
dividend of 1.036p <0.S94p) lifts 
the net total from ]J238p to 1.36p 
per 25p share. 


More briefs 
on Page 24 


Lyon and Lyon, Ford main 
dealer, vehicle repairer, and 
shipbuilder pushed profits up 
from £144.000 to £160.000 before 
tax over rhe six months to June 
30 1984 on lower turnover of 
f 5.42m compared with £6. 13m. 

The Ford dealership has con- 
tinued to increase service and 
parts sales activities, but these 
have been offset by a reduced 
return on lower vehicle sales. 

Lyon Leasing & Finance has 
expanded although profitability 
has been curtailed by a weak 
used vehicle market. 

The interim dividend is 
unchanged at 1 5p wiita earnings 


TRANS-NATAL COAL CORPORATION 

LIMITED 

(Incorporated in the Republic of South Africa J 

(* Trans-Natal ”) 


RESULTS OF RIGHTS OFFER 

Notice is hereby given that shareholders and/or their renounces 
subscribed for 8.987.918 <97.8%) of the 9.1S7.470 12.7% unsecured 
subordinated compulsorily convertible debentures at S50 cents each 
(“the debentures”). The remaining 199,552 debentures (2.2% I will be 
taken up by the underwriter. General Mining Union Corporation Limited. 
Certificates will be posted to debenture holders by 26 September 19S4. 
Johannesbu rg, 2 1 September 1 9S4 


CENTRAL MERCHANT BANK 
LIMITED 

(Registered Merchant Bank) 


BARCLAYS NATIONAL MERCHANT 
BANK LIMITED 
(Registered Merchant Bank) 


per share shown as 3.63p (2.25pl. 
Tax took £58,000 (£67.000). 

* * * 

Russell Brothers (Paddington), 
the shopfitting, specialist joireny 
and exhibition contractor, made 
higher pre-tax losses of £188.000 
in the year lo February 29, 1984, 
against £19.000 last time, on turn- 
over up from £1.42m to £2.01m. 

This year's loss however, was 
struck after an exceptional 
debit of £147.000. Tax charge 
was £4,000 (£5.000) making a net 
deficit of £191.000, against 
£24.000. There was also an 
extraordinary loss this time of 
£36.000. 

Deficit per 25p share was up 
from 3.35p to 22.02p and the net 
dvidend cm increased capital is 
0.625p (adjusted 1.25p). 

•k * * 

G. W_ Sparrow and Sons’ 12 
per cent unsecured loan stock 
1990-95 was made ex-divideod op 
September 9. 19S4. However, the 
dividend due on September 30 
will not be paid because of the 
compulsory conversion of that 
security by rhe company. 

Improved operating efficiency 
led to a £50.000 improvement to 
£214.000 in first-half taxable 
profits at Miles 33. a USM stock 
engaged in computer system 
supplies. 

Turnover for the period to 
August 31. 1984 rose from £1.5m 
to £ 1.64m Profits were subject 
in tax of £64.000 ( £23.000 1. after 
which stated earnings per lOp 
share increased 0.4p io 7.1p. 


BOARD MEETINGS 

Th* following companies notiluM 
dales ol boaid meetings to me Swl 
Exchange Such meetings are usually 

( held lor the purpose Ol considL'rmit 

! dividends Od<c..<l tnd'Caiions are r.o; 
ava.lable as tv v,neiner the dividends 
Jte interims or finals and the sub- 
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mainly on last ye*« s timetable. 
TODAY 
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Investment Trust ol Jersey. JSC 
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Financial Services 

Are they really in a revolution 
or merely in a postponed evolution? 

Announcing 

an important seminar for our times 

Insurance and banking industry experts from the HAY Group in UK and USA 
address key issues in today's financial services environment 
through this exclusive forum 


The Programme 

INN ON THE PARK, LONDON 

Price £400 + VAT per participant 

INTRODUCTION 
By D. S. Anderson. Chairman 
HAY-MSL Management Consultants Group Limited 


Tuesday 13th November 1 984 

BANKING IN THE USA 
-AT THE CROSSROADS 

■ Competitive squeeze on bank markets • declining loan 
profits • I*rofit improvement through new services • Impact uf 
technology on banking strategies • Advanced cash management 
systems • International payment networks • Trust product 
expansion • Marketing customer convenience: where banking is 
headed! 

BANKING IN THE UK 
-RESPONDING TO CHANGE 

• The U K - differences and similarities • The changing 
competitive marketplace • The pressures mi pn »rit> • The 
impact uf the new technology • ‘hie competitive advantages 

• Overseas expansion • The next few years. . . 

INSURANCE IN THE USA 

- FIGHTING FOR SURVIVAL 

• Search for profitability • New products created by fluctuating 
interest rates • Restructuring old and developing new 
distribution systems • Pursuit of new markets • Challenge of 
technology •Demutualization • Threat of the banks and further 
deregulation. 

INSURANCE IN THE UK 

- EVOLUTION OR REVOLUTION? 

• Impact of increasing competition on commercial fines 
underwriting and brnldng industries • Impact on pri *duct - 
oriented sectors • The life and pensions markets: the calm 
before the storm? • Investment managers, underwriters or 
salesmen? • The management challenge 


Wednesday 14<h November 1984 

FIN ANCIAL SERVICES ORGANISATION 
-STRUCTURAL AND ECONOMIC ISSUES 

• Multiple products through exist ing distribution systems 

• Growth of multiple distribution systems • Technology, its 
heitelu > and its costs • The Niching Strategy • Buy vs. Build 

• V.iliuii ion i it servii es businesses • Expected returns on 
im esl n lent s • Resource alii walii >n 

FIN ANCIAL SERVICES ORGANISATION 
-PEOPLE ISSUES 

• Isa new management si vie required? • Can 'old' 
iiKinagenieiiishe retrained? • Selection and « Hit placement 

• Dealing with different cofpnralc cultures • Effecting cultural 
cluinge • Management continuity and succession • Reward 
mechanisms* Incentives: corporate and boutique 

• Performance measurement and appraisal 

THE EXECUTIVE DECISION 
- WHAT ARE OUR OPTIONS? 

• The strategic planning process • What are our corporate 
g< als? • Role of (he Hoard • Financial and market research 

• Political and societal trend impact • International 
opportunities and concerns • Evaluating different corporate 
structures • Assesstng people, resources and needs 

• I >evek>ping alternative strategies 


MAKING THE EXECUTIVE DECISION 

• Selecting strategy • Implementing strategy • Role <if 
experts • Pitfalls that can occur • Measuring progress 

• Redefining strategy 

The seminar will com hide at / 6. 45 knurs on Wednesday 1 4th November 


FOR PROGRAMME INFORMATION 
OR TELEPHONE RESERVATIONS. PLEASE PHONE: 
JACKIE BILLINGS LONDON (01 ) 248431 5 


HAY-MSL MANAGEMENT CONSULTANTS 
10-42 CANNON STREET 
LONDON EC4N6JJ 


COLD STORAGE HOLDINGS PLC 

INTERIM STATEMENT 

The Directors announce the unaudited results for the six months to 31st July 1984. 

The Group The Company 






Increase/ 



Increase/ 



1984 

1983 

(Decrease) 

1984 

1983 

(Decrease) 



SS’000 

SS'000 

% 

7.S 

SS'000 

S$’000 

% 

1. A 

Turnover 

395,105 

366,684 

— 

— 


B 

Investment and 








other income 

34 

.15 

126.7 

5,032 

7,671 

(34.4) 

2. A 

Operating profit before 








minority interests and 
extraordinary items 

8,707 

10,634 

(18.1) 

6,942 

9,498 

(26.9) 


Development profit 

2.500 

5,000 

(50.0) 

— 

— — 

— 

B 

Income derived from 








associated companies 

(487) 

936 

(152.0) 

— 

— 

— 



10.720 

16,570 

(35.3) 

6,948 

9,498 

(26.9) 

C 

Taxation 

4,901 

6,771 

(12.6) 

2.478 

3,432 

(27.8) 

D 

Profit after tax, before 








minority interests and 
extraordinary items 

5.819 

9.799 

(40.6) 

4,464 

6,066 

(26.4) 

Dii 

Minority interests 

7,782 

1,755 

(1.5) 

— 

— 

— 

E 

Profit before 








extraordinary items 

4.037 

8.044 

(49.8) 

4,464 

6,066 

(26.4) 

F 

Extraordinary items 







(see Note III) 

(1,404) 

1,348 

(204.2) 

(1.428) 

(1,191) 

(19.9) 

G 

Profit attributable to 





■ 

members of the 
Company 

2.633 

9,392 

72.0) 

3,036 

4.875 

(37.7) 

Notes 








I 

Interest income 

— 

— 

— 

1.406 

1,298 

8.3 


Interest expense 

2,517 

788 

(219.4) 


— 


II 

Depreciation 

7.013 

5,685 

(23.4) 

— 

— 

— 

III 

Extraordinary items 

(1.374) 

1.381 


(1.428) 

(1,191) 



Less minority interests 

(30) 

(33) 






Extraordinary items 








attributable to 
members 

(1.404) 

1,348 


(1,428) 

(1,191) 



3. 


4. 

5. 

6 . 
7. 


8 . 

9. 

10 . 


Trading conditions in Singapore are increasingly competitive and the Group’s investments 
in Australia face continuing difficulties. 

Our associate company in Australia, Safcol. has experienced particularly difficult 
circumstances in the fishing industry as a consequence of which a substantial loss on 
trading was incurred. 

Foreign exchange losses on Australian dollar loans accounted for the extraordinary loss 
of a property. 

Earnings per stock unit 3.2c 6.5c 

The tax charges for the Group and Company do not contain any material adjustments for 
over or under provisions in respect of previous years. 

There were no pre-acquisition profits. 

The extraordinary items above (2F» include: — 

Profit on sale of investments 36 79 6 18 

Profit on sale of properties (55) 2,479 — — 

There has been no changes in the issued share capital since the last dividend was paid. 
Trading conditions in the second half-year are not expected to improve. 

DIVIDEND 

NOTICE IS HEREBY GIVEN that the Directors have declared, in respect of the year ending 
31st January 1985 and payable on 12th December 1984 to Stockholders on the Register at 
that time, an Interim Dividend of Singapore 5c per share less Singapore income tax 
(previous year Singapore 5c p. 

NOTICE IS ALSO GIVEN That the Register of Members of the Company will be closed from 
3rd December 1984 to 12th December 1984, both dates inclusive, for the preparation of 
dividend warrants. 

. _ By Order of the Board 

fib September. 19S4 j. d. RAJ. Secretary 


Singapore 


4 


Cold Storage Holdings P. L.C. 
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This announcement is made by Goldman Sachs International Corn, and is neither an offer to purchase nor a so licitati on iff an 
offer to sell Shares- The Offer is made solely by the Offer to Purchase dated September J 4. 1 994 ana the related letter iff 
7hznsmMa( and is nor being made to. nor will tenders be accepted _ from or on behalf of. holders oj Shares 
residing in any Jurisdiction In u filch the making of the Offer or acceptance thereof would not oe m 
compliance with the laws of such Jurisdiction. 


Notice of Offer to Purchase for Cash 
up to 

4,000,000 Shares of Common Stock 

of 


Hamilton Oil Corporation 


at 


$19.50 Net Per Share 

by 

Volvo North America Corporation 

A Wholly Owned Subsidiary 
of 

AB Volvo 


Vblvo North America Corporation, a Delaware corporation (the "Purchaser") and a wholly owned subsidiary of 
ABVblvo. a Swedish corporation rVblvo"). is offer! ng to purchase up to 4.000.000 shares of Common Stock, par 
value S.25 per share (the "Shares"), of Hamilton Oil Corporation, a Colorado corporation (the ‘'Company"), at 
$ 19.50 per Share, net to the seller in cash, upon the terms and subject to the conditions set forth In the Offer to 
Purchase dated September 14. 1984 (the 'Offer to Purchase") and in the related Letter of Transmittal (which 
together constitute the "Offer"). The Purchaser expressly reserves the right to accept for payment up to an 
additional 700.000 Shares. 


The Offer and the Proration Period Will Expire at 12:00 Midnight, New York City 
Time, on Friday, October 12, 1984, Unless Extended. Withdrawal Rights Will 
Expire at 12:00 Midnight, New York City Time, on Thursday, October 4, 1984. 


The Purchaser owns on the date hereof an aggregate of 8.036.369 Shares, representing 31.51% of the Shares 
outstanding at September 4. 1984. The Offer isbeing made by the Purchaser to acquire an additional 15.68%. if 
4.000.000 Shares are purchased ( 18.43% if 4.700.000 Shares are purchased), of the outstanding Shares to 
increase its proportionate equity interest in the Company and to increase the worldwide investment of the Valvo 
group in the energy sector. The Purchaser has no present intention to Increase its ownership of Shares beyond 
49.99% of the outstandi ng Shares. 

The Purchaser reserves the right.ai any lime or from time to lime, to extend the period of time during which the 
Offer is open bygiving oral or written notice of such extension to Bank of America N.T & SA (the “Depositary") 
and by making a public announcement of such extension by release to the Dow Jones News Service prior to 9:00 
a.m_ New York City time, on the next business day after the previously scheduled Expfration Date (as defined in 
the Offer to Purchase). 

If more than 4 .000.000 Shares (or such greatem umber up to 4.7 00.000 Shares, as the Purchaser may elect to 
purchase) are validly tendered prior to the expiration of I he Offer, and not withdrawn in accordance with 
Section 3 of the Offer to Purchase, then, subject to the terms and conditions of the Offer. Shares so tendered and 
not withdrawn shall be accepted for payment on a pro rata basis (adjusted to avoid acceptance for payment of 
fractional Shares) according to the number of Shares validly tendered by the expiration of the Offer by each 
stockholder and not withdrawn. 

If fewer than 4.000.000 Shares (or such greater number, up to 4.700.000 Shares, as the Purchaser may elect to 
purchase) are validly tendered by the expiration of the Offer and not wi th drawn In accordance with Section 3 of 
the Offer to Purchase, all Shares so tendered and not withdrawn will be accepted for payment, subject to the 
terms and conditions of the Offer. 

Tenders of Shares made pursuant to the Offer are irrevocable, except that Shares tendered pursuant to the Offer 
may be withdrawn at any time prior to 1 2.-00 Midnight. New York City time, on Thursday October 4. 1 984. and. 
unless accepted for payment by the Purchaser pursuant, to the Offer at any time prior to 1 2:00 Midnight. New 
York City time, on Monday November 1Z 1984. may also be withdrawn at any time thereafter. Additionally. If 
another" bidder (other than the Company) commences a tender offer for some or all of the Shares. Shares 
tendered pursuant to the Offer which have' not theretofore been accepted for payment by the Purchaser in 
accordance with the terms of the Offer may be withdrawn on the date of. and for ten business days after, the 
commencement (other than commencement by public announcement) of such other offer, provided that the 
Purchaser has received notice or otherwise has knowledge of the commencement of such other offer. 

The purchase price will be paid in U.S. dollars: however, the Depositary has made arrangements pursuant to 
which stockholders who tender Shares and have registered addresses in the United Kingdom may request the 
Depositary, as their agent, to convert the purchase price of 8 1 9.50 per Share to be paid in the Offer into pounds 
sterling by indicating such request in the Letter or Transmit tal (or. if used, in the Notice of Guaranteed Delivery). 
The conversion rale wiU be the spot selling rate for pounds sterling against U.S. dollars fordelivery two business 
days later, as quoted by BankAmerica International New York at fl .-00 am.. New York City time (the "BA Rate"!, 
on the Conversion Date (as defined below). The “Conversion Date” will be the later of (l) fourbusi ness days after 
the Expiration Date or (II) the date of determination of the proration factor, if any On September 13, 1984 the BA 
Rate was £100 = 81.2670: had the $19.50 purchase price been converted at that BA Rate it would have been 
converted into £15.39. 

The Purchaser will pay to any qualified broker or dealer, and to any commercial bank or trust company 
navlng an office, branch or agency- in the United States, the name "and address of which appears in the 
appropriate space on the Letter of TVansmittal. a solicitation fee of S.25 foreach Share validly tendered by any 
client of such person and purchased pursuant to the Offer, subject to 3 maximum aggregate solicitation fee 
payable to all soliciting dealers with respect to any single beneficial owner of $300. No fee will be paid for 
Shares purchased from a soliciting dealer tendering for Its own account. 

The Offer to Purchase and the Letter of Transmittal, which are being mailed to holders of Shares in 
accordance with a stockholders list and security position listings furnished by the Company, contain 
important Information which should be read before any decision is made with respect to the Offer. The 
information stated herein incorporates by reference, and is qualified in its entirety by, the documents 
constituting the Offer. 

Requests for copies of the Offer to Purchase and Letter of transmittal may be directed to the Forwarding 
Agent referred to below, the Dealer Managers, or Goldman Sachs International Carp, as set forth below, ana 
copies will be furnished promptly at the Purchaser's expense. 


The Forwarding Agent is: 

Ravensboume Registration Services Limited 

By post: In person: 

Bourne House 145 Leadenhall Street 

34 Beckenham Road London EC3 

Beckenham 
Kent BR3 4TU 

"telephone: 01-6504866 


The Dealer Managers for the Offer are: 


Goldman, Sachs & Co. 

85 Broad Street 
New lbrk. New York 10004 


For information in the United Kingdom contact: 

Goldman Sachs International Corp. 

162 Queen Victoria Street 
London EC4V4DB 

“telephone: 01-2486464 (Reverse Charge) 

September 14, 1984 


Financial Times Friday September 21 1984 

UK COMPANY NEWS 


Telemetrix £0.7m below forecast 


Telemetrix, the Tewkesbury- 
based manufacturer of electronic 
equipment, raised pre-tax profits 
from £1-56 10 £2.51m for the 53 
weeks to July 6. 19-54- But as 
forewarned In Kay, the result 
failed to reach the level pre- 
dicted last September at Use 
the time of the offer for sale. 

The board then forecast tax- 
able prodts of not less than 
13,2m, on a turnover of 112.1m 
for the year. In the event, turn- 
over was also off target at 
fl0.26m. albeit higher than the 
previous year's £5.S5m. 

However, a final dividend of 
0.9p per share makes the pre- 
dicted total of 1.4p net for the 
year. Earning per 5p share are 
stated up from 4.5p to ?.9p. 

Mr Boy Cole, the chairman 
reports that to the last year. 
Telemetrix has maintained its 
lead and has developed home 
and export markets to create a 
solid base for future growth. The 
current year is expected to be 
another year of substantial 
growth in the prime sector of 
graphics displays and in the 
other related areas of informa- 
tion technology. “ The directors 
look to the future with great 
confidence.” 

Commenting on the reasons for 
the shortfall on forecast. Mr 
Cole, states that the interim 
results showed the company was 


on course, with profits of 
£919.000, more than double those 
of the same period last year. 

However, components delays 
meant that a high proportion of 
sales and profits was expected in 
the final quarter. Accordingly, 
the new production capacity due 
on stream for that period became 
critical, but the financial collapse 
of the company's building con- 
tractor at a crucial time left the 
new factory unfinished. 

Despite the short-term actions 
that were taken, output remained 
seriously affected during the 
remainder of the year. The 
unplanned move into new leased 
accommodation to provide a 
duplicate production line 
required an unusual amount of 
overtime to be worked at con- 
siderable extra cost 

In a year of rapid growth in 
home and export markets, per- 
formance has been restricted by 
external problems of component 
supply and production capacity. 
Component supply is still an area 
of difficulty shared by all com- 
panies in the group's sector. But 
Telemetrix is continuing to 
develop alternative sources and 
is currently negotiating a con- 
tract with an additional custom 
chip manufacturer to safeguard 
production for 1985. 

Although demand for Tele- 
metrix products remains 


Muckiow edges ahead and 
sees further modest rise 


SLIGHTLY HIGHER taxable 
profits of £4.92m .against £4.S4m, 
were earned by A, and J. 
Muckiow Group, engaged in 
property rental and estate de- 
velopment, for the year to June 
30 1984 and the directors 

anticipate a further modest in- 
crease for the current year. 

Gross property rental 
amounted to £6. 63m. compared 
with £6. 44m, and turnover from 
trading activities rose from 
£326m to £5.99m. 

The company is proposing a 
lift in the final dividend to 
2.625p I2.4p) to make a higher 
total payout at 4.725p (4.5p). 
Stated earnings per share eased 
back by 0.2Sp to 6.8p after a 
£215,000 increase in the tax 
charge to £1.48m. 

During the year 80,000 sq ft of 


new factory buildings came on 
rental. At the year end the port- 
folio of developed industrial 
property totalled 4.Sm sq ft of 
which 450,000 sq ft was vacant. 

In addition, at that date some 

300.000 sq ft of new factory build- 
ings were either under construc- 
tion or completed, of which 

50.000 sq ft bad been reserved by 
future tenants. 

The level of activity in tbe 
property investment division in- 
creased throughout the year and 
the level of re-lettings was 
approximately double that of 
19S2-83. 

Freeholds of certain trading 
estates, which were previously 
held on long leases, were 
acquired during the year at a 
capital cost of £2. 4m. 


buoyant, production capacity m 
the short term will continue to 
be a limiting factor in the growth 
of the group, the chairman states. 
However, great efforts are being 
made to ensure that this will be 
resolved when a further new 
manufacturing facility, now 
being built, comes on stream 

early in the third quarter of the 
current year. 

The group’s established West 
ward business, in particular the 
new 3200 series of high per- 
formance graphics workstations, 
has excellent prospects, Ur Cole 
says. Other subsidiaries are 
developing products that are 
being well received and will 
provide continuing growth over 
a broader field of activity. At 
present, the order bold: through- 
out the group is at a very healthy 
level, with its service companies 
making a growing contribution 
to group business. 

During tbe last year Tele- 
metrix increased its research and 
development expenditure by 
nearly 75 per cent Tbe group's 
core technology, the processing 
and control of bigh frequency 
analogue and digital signals, con- 
tinues to be an exciting field 
providing a steady platform for 
a variety of commercial innova- 
tions some of which are currently 
under development, the chair- 
man reports. 

Tax charge for the full period 
rose sharply from £0.55<m to 
£1.03m making a net balance of 
£1.49ni. against £L0lxn. After 
minority credits of £22,000 
(£262,000 debits) and extra- 
ordinary charges of £94,000 
(£10.000) for goodwill on con- 
solidation written off and 
£425,000 (nil) tor deferred tax 
relating to prior years, net 
attributable profits were £255,000 


higher *t £990,000. Dividends 
absorb £99,000 (nil). 

• comment 

Thanks to the compsny’s timely 
wanting, the market knew .that 
Telemetrix' would fall short of its 
£3J2m pre-tax profit forecast The 
£2.5m result was enough to send 
the shares up 7p to close at 3i8p, 
a premium above the offer price 
which reflects how little of the 
market’s confidence has been 
lost On balance this faith seems 
justified. Admittedly, the pro- 
duction problems have not dis- 
appeared and will continue to 
limit output at least until early 
1985 when a new factory will 
come on stream. Even then, it 
is likely that Telemetrix will 
continue to suffer from tbe 
supply shortages which dog the 
industry. However, the group's 
major products, display screens 
for computer-aided design, so 
far have only one chief rival in 
tbe market — the Ufi. company 
Tektronix. Telemetrix^ custo- 
mers are prepared to wait up to 
six months for delivery and 
many are still buying versions 
which are two or three years 
bid — a measure of the com- 
pany's technological lead. Tho 
company might face difficulties 
If a major . computer maker 
moved Into its particular niche, 
but there is little sign of immi- 
nent danger from this direction 
particularly when the exchange 
rate hampers U.S. manufacturers. 
Moreover, Telemetrix does have 
other products on the way. 
notably in videotext, medical 
equipment . and business 
graphics. The poop's techno- 
logical .edge justifies Its high 
multiple — over 20 oh £5m pre- 
tax In the current year and a 
40 per cent tax charge. 
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Pre-tax profits op 44% 


Summary of Results 

Half yens 
laJflm 

1983 

Half year 

10 30 JUDO 

1983 
Year to 

31 December 


(U-amfiaed) 

(UnawSted) 

£000 


root 

£000 

Turnover 

Profit on ordinary 

14*532 

13,645 

27,402 

activities before 
taxation 

775 

539 

891 


Pre-tax profits surged from 
£273.000 to £961,000. at Manson 
Finance Trust for the year ended 
June 30 1984. Earnings per 30 p 
share were shown up 1.5p at 
2.6p. 

A higher £323.000 tax charge, 
compared with £54.000 for 1983. 
arose principally from changes 
in the Corporation Tax System 
introduced in the 1984 Finance 
Act. These changes also made it 
necessary to increase the level 
of provisions for taxation 
deferred in respect of prior years 
by an extraordinary charge of 
£165,000. 

The group has been able to 
meet tbe additional taxation 
charges brought about by tbe 
Finance Act entirely from the 
current year's profits, and, after 
minority interests of £5,000 
(£2.000), profit available for dis- 
tribution stood ar an increased 
£468,000 (£217,000). 

The board is recommending a 
same-again final dividend of 
0.5p, making a total distribution 
of Ip, the same as last year, but 
Lon share capital Increased by a 
one-for-two eights Issue during 
the year, thus maintaining the 
group's conservative policy in 
relation to earnings distribution. 
* * ★ 

Cakebread Robey, Enfield- 
based builder and timber mer- 
chant, returned lower taxable 
profits £334,924, against £354^71, 
for the first six months of 1984 
on higher turnover of £9.67m 
compared with £9. 14m. 

After lower tax payable of 
£159.000 (£157.000). earnings per 
share are shown a little higher 
at 2.9p (2.8p). The interim divi- 
dend is unchanged at Offp. 

* * * 

Ben Salley Construction raised 

pre-tax profits by £141,000 to 
£449,000 for the year to June 30 
1984, although second-half figures 
were slightly lower at £198,000, 
against £214.000 last time. Full 
year turnover of this house- 
builder and estate developer was 
up from £6-2m to £7.34m. 

After tax £2,000 higher at 
£79,000. earnings per lOp share 
climbed from 4.42p to 7.08p, The 
total dividend is up by 0.6p to 
i.8p net, with a final of Ip. 

* ★ * 

Net asset value per 25p share 

of “ Investing In Success " 
Equities, an investment trust, 
amounted to 508p an July 31 
1984 compared with 591.8p at 
the end of January. 

Gross revenue for the six 
month period totalled £708,479, 
against £676.982. and pre-tax pro- 
fits, after interest and expenses, 
came out at £418,096 {£ 34L887). 
Tax took £175.165 (£145,351). 

As already known the interim 
dividend was held at lJ26p— last 
year's final payment was 4.06p. 

ir * * 

On turnover up from £10.31m 
10 £18.95m, taxable profits of 
Chambers & Fergus, seed 
crusher, edible oil refiner and 
processor, slipped from £102,000 
to £96,000 for the year ended 
June 30 1984. The dividend, 
however, Is increased from 0.75p 
to Ip net per 5p share with a 
final of 0.5p. 

After tax Of £22,000 (£10,000) 
earnings per share were 2.06O 
against 2-56p. 

★ * * 

Reduced pretax losses of 
£188,072 against £281,157 have 
been shown by Excalibor 
Jewellery for the year to tbe end 
of April 1984. Turnover of this 
Birmingham-based maker of 
watches and jewellery moved up 
from £4.23 m to £4.83m. 

The single dividend for the 
year has been held at 0.05p net 
Losses per 5p share are shown 
as 1.4p (2.32pj. There was a 
tax credit this time of £19,230 
(charge £15,034). 


At the last year end the 
directors said that signfilcantly 
higher level of sales together 
with lower costs make them more 
optimistic of seeing more 
satisfactory results. 

* * * 

Pre-tax profits as fianro 
Industries moved np from 
£101,055 to £201.186 for the first 
half of 1984. Turnover of this 
group which makes framed win- 
dows and sunroofs increased 
from £12.7Sm to £13.64m. 

The net interim dividend has 
been held at 0.575p — In the last 
full year a total of 3.3p was paid 
from pre-tax profits of £512^590. 
Earnings per 20p share are 
shown as rising from 0.8p to 

1.8p. 

On future prospects Mr 
Edward Rose, chairman, says 
that the markets in which the 
group operates remain highly 
competitive and somewhat 
uncertain. He says it would be 
unwise to be over optimistic 
about the outcome for the year 
as a whole. 


Earnings per Ordinary 
stock unit 3.Up 2.48p 3.55p 

Dividend per Ordinary 

stock unit 0.5p ■*- 0.5p 

Hie Chairman, Mr Peter Buddey, reports: 

* Increased operating profit of £1.02m and . 
lower finance costs xesnlt in improved results: 
pre-tax profit up 44% 

* Continued progress anticipated for the full year 

* Interim dividend restored 


I & J Hyman PIC, 
Hoflyvifie, Holmfirth Road, 
Greenfield, 

Oldham OL3 7DR 
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Property along the M4 


Seeking right 
band for rents 


- .1 • • ir 


THE MAJOR issue in M4 pro* 
perty this year is whether 
developments axe dictating 
land prices, or vice versa. The 
trade Is abuzz with Talk of 
high tedi, business parks, 
campus sites, mixed industrial/ 
office use — anything, it seems, 
to get the office content and 
rents Into a bead somewhere 
between industrial and office 
levels. 

There have been signal sue* 
cesses in high-tech — Dorcan I 
and Kembury Park at Swindon, 
Dorcan H in Slough— but 
there is an argument about 
how much demand exists for 
what might simply be a sub- 
sector of the industrial 
market . The argument came 
to a recent head with reports 
that Guardian Royal Exchange 
had paid £L38m an acre for a 
1.99 acre site In Bath Road, 
Slough- 

Reports suggested that a 
proposed development there 
was being funded on a 6i per 
pent yield basis against the 
7.85 per cent seen on Beacon- 
tree Estates’ disposal of its 
Poyie Aero Centre near the 
M25/M4 intersection. There 
are those in the industry who 
believe that figures like these 
do not make commercial sense; 
GRE is reported to have 
denied that It paid as much. 

London stockbrokers Scrim* 
geour, Kemp-Gee, working on 
a figure of £lm plus for the 
GRE deal, say: “We estimate 
that a rent for this develop- 
ment would have to breach £8 
per sq ft to be viable." Even 
if one assumes a suitably 
“ high tech" property Is con- 
structed and let by GRE. this 
does not automatically increase 
the value of all land in Slough. 

In fact, they say, “ the 
development is likely to high- 
light the Inadequacy of much 
of the mriaHng, older office 
and industrial stock, especially 


Some rents being asked, to make developments viable, are near the limits 
the market can stand. Uncertainty remains about the extent to which new high 
tech premises affect land values, and whether a separate market exists. 


as . there is by no means an 
unlimited supply of high tech 
tenants to pay such fairy tale 
rents." 

In a paper presented early 
in September,'* Michael 
Breheny and Ronald McQuaid 
of the University of Reading 
investigate the high tech 
phenomenon and reach some 
conclusions of their own. 
“ Western Corridors and 
Silicon. Glens are popular con- 
ceptions in tiie property press." 
they say, " but few efforts 
have been made to identify con- 
centrations of high technology 
industry in a rigorous way.” 

Breheny and McQuaid say 
that the corn of high tech- 
nology in Britain Is at the 
London end of the M4 corri- 
dor, In Berkshire * ,ru * Hamp- 
shire. Indeed, Mr Breheny 
reckons that there Is less of a 
“corridor” involved in high 
tech than a orescent to the west 
of London taking in Hertford- 
shire (“doing quite nicely, no- 
body wMlrfag much of a fuss"), 
Berkshire, Surrey and North 
Hampshire. 

“Bracknell has the Hon’s 
share of the jobs, with the 
much-vaunted Newbury having 
the lowest level amongst the 
districts,” they say. “ Bracknell 
has by far the largest propor- 
tion of its surveyed employ 
meat in high technology Indus- 
tries." 

The paper carries a potential 
sting in the discussion of the 
defence industry’s commitment 
to the M4 area and Defence Sec- 
retary Michael HeseMne’s 
promise, earlier this year, to 
make the whole contract i ng 
system more competitive. 

“It is interesting to specu- 
late," say Brehemy and McQuaid 
“upon the possible geographi- 
cal changes that might arise 
from the increasing cost- 
consciousness that ought to 
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result from the proposals. An 
interesting feature of our dis- 
cussion with companies in the 
M4 area is that they are 
generally unconcerned about 
the high rent and rate levels 
that they have to bear in the 
area: consequently alternative 
locations with assisted area 
status have no advantages.” 

It may be, they say, “that 
this attitude prevails because it 
has been easy in the past to 
pass 00 the higher location 
costs to the MoD, direcjly in 
the case of prime contractors 
and indirectly in the case of 
subcontractors. In the future 
such companies may be more 
conscious of costs, including 
locational ones, and may begin 
to look more kindly upon alter- 
native, cheaper locations.” 

The authors, however, are not 
intoxicated with these possibili- 


ties. “In the case of M4- 
Corridor companies,” they con- 
clude, “it is likely that this 
new disadvantage will be more 
than offset by the continued 
advantage of ready access to 
government research establish- 
ments and military bases that 
they seem to value so highly.” 

So where have we got to? 
It seems that these is a strong 
high tech presence on the M4, 
but really in Berkshire and to 
the north and south of It, a 
tendency that (he completion of 
London's M25 orbital motorway 
in 1986 would seem likely to 

strengthen. 

What about Swindon, and its 
Dorcan I and Kembury Park? 
Breheny and McQuaOd keep an 
open mind — wedged open by 
their knowledge that official 
statistics are basically three 
years old and that a lot has 
happened since. 


This survey 
written by 
William Cochrane 


On the statistics, (hey say: 
“Further west, Wiltshire and 
Avon, which are popularly 
believed to feature strongly In 
tiie M4 phenomenon, show no 
particular advantage. Indeed, 
Wiltshire shows one of the 
highest rates of decline in high 
technology employment" 

But on further research, they 
add: “A drive sound Swindon, 
which swms to be a hive of 
industrial activity, makes this 
last point difficult to believe. 
Possibly some analysis of post- 
1981 change wMl be revealing.” 


Rodney Pollard, who directs 
property investment policy for 
Royal London Mutual, a pioneer 
in property development and the 
progenitor of Dorcan’s 1 and 
n, has things to say about most 
of this. 

On the GRE deal: “ 1 certainly 
wouldn’t go in for over £lm 
an acre/’ he says. With the 
first two Dorcans up, well let at 
over £8 a foot and established 
as a product, he is going in for 
a third at Westlea Down, again 
at Swindon. 

“We try to keep a small land- 
bank for possibilities like this.” 
he sayn. “We bought the land 
at Westlea Down two years ago 
for just over £800,000 (2.65 
acres of It) and we are aiming 
to put about 53,000 sq ft on it 
with improvements to the 
Dorcan formula.” 

But “we are still talking about 
a present value of £175,000 an 
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acre for that land. We wouldn't 
go near £300,000.” he says, 
acknowledging the Hillier 
Parker view (q.v) that high 
tech use doubles industrial land 
values. 

Limit 

On high tech, and hybrid 
developments: “I believe quite 
firmly that we are at the very 
early stages of a new type of 
property — which will not come 
as a wholesale replacement for 
traditional types." He thinks 
that there is a pretty tight limit 
in Swindon to the amount of 
space that will be required for 
this genre, and that Westlea 
Down will fill the fund’s 
requirements in that area. 

Nick Owen, senior partner of 
Herring Son and Daw, the only 
London chartered surveyors 
represented in Reading since 
they moved in during the early 


summer of this year, is similarly 
cautious about mixed use. 
“ Everybody Is talking about it, 
nearly everybody seems to be 
doing it now, but I question 
whether some of them are doing 
it in the right places.” 

“It is no good sticking a 
so-called high tech building on 
the comer of an industrial 
estate which hasn’t been let,” 
he observes. “ But I should also 
say that we have sizeable 
instructions on this sort of pro- 
perty with a. 40 to 50 per cent 
office content, and as yet it has 
not been easy to fill these 
requirements." 

* Thu Ganoals of Khlg Tachnology 
Industry ;n tho M4 Corridor: A 
Preliminary Vlow. Paper by Michael 
Breheny and Ronald McQuaid el (ho 
University of Reading, presented at 
the 16th annual conference of tho 
British Section of the Regional Science 
Association. University of Kent at 
Canterbuiy. September 5-7. 1984. 
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Griffin House, Hammersmith. New air conditioned 
office, building offering between 9,400 sq ft and 
69,000 sq ft. 
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Central House, Hounslow. Recently completed 
development providing between 7.000 and 80,000 
sq ft of air conditioned offices.# 


80 Kings Road, Reading. 45,500 sq ft of 
modem refurbished offices with 50 car 
parking spaces, within two minutes of 
the town centre. Immediately Available# 
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Langley Industrial Estate, Slough. 56, 500 sq ft 
warehouse headquarters building plus 25,500 
sq ft industrial building. Available' Now.# 


Oaklands, 1 Bath Road, Maidenhead. 10,268 sqft 
of new air conditioned offices with 35 car 
parking spaces. Immediately Available.# 








Edinburgh House/ Slough. New self 
contained office development providing 
32,500 sqft.# . 
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221 Bath Road, Slough. 95,000 sq ft flexible 
Hi-tech building within one mile of M4, 

Junction 6. Available Summer 198 5.# 




St. Giles House, 25 Kings Road. 
Reading. 14, 500 sqft of new air condi- 
tioned offices on four floors in suites 
from 1 ,550 sq ft. Immediately Available.# 



The Renault Distribution Centre, Reading. A major 
headquarters distribution centre totalling 144,000 
sq ft with 19,800 sq ft of offices. Available Now.# 


QR60, Queens Road, Reading. 21,500 sq ft of 
new air conditioned offices with 50 car parking 
spaces. Immediately Available.# 


# Denotes joint 
agent. 
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Where 
is’the 


There's a town in 
the heart of Britain that's 
reputed to be the fastest 
growing commercial centre 
in the EEC. Less than an hour 
from London by road and 
rail, it's on the M4 with easy 
access to the West South- 
West and Wales, and near 
the M5 which leads straight 
up to the Midlands and the 
North. On the international 
front it's actually closer in 
driving time to London 
Airport than the centre of London itself. 

This national focal point now has a Focal Point of its 
own. With the rail station, bus station and shopping centre ail 
within 2 minutes' walk, our new prestige office block occu- 
pies a prominent position in the prime office area of the town. 

For more details of this 5 floor buildin g with a total of 
39,300 sq ft contact the agents below. BTaTSTTB 
Focal Point in Swindon is certainly an B J 
opportunity to put your business on the map. 


Lament 


point of 
Britain? 




in the middle 


The planners 
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Tel: 0793 33301 
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If you’ve got 
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9^999more 


MELANCHOLY people should 
avoid local authority planning 
jobs. They might end up feeling 
even more sorry for themselves. 

Planners are described as 
helpful or obstructive, know- 
ledgeable or plain stupid. There 
are better epithets, there have 
been worse slung about at both 
ends of the M4 in the past year. 
Nobody loves the referee;. 

Stuart Hylton, who takes his 
stand for Beading Borough 
Council (anonymous quote: 
” Berkshire County Council 
seem to be spending most of 
their traffic budget on sorting 
out Reading's traffic problems,” 
dealt with elsewhere in this 
survey) is not above slinging 
the odd epithet himself. 

“If you want to look for a 
delaying factor in planning pro- 
cesses, then central government 
is a good candidate,” he says. 
“They are exhorting planning 
authorities to take decisions 
more quickly, talcing an 
incredible time themselves to 
decide on appeals.” 

Central government's function 
is planning to send out guid- 
ance circulars to local authori- 
ties at one end of the time 
scale, and act as final arbiters 
in the appeal process at the 
other. Guidance circulars 
sound remarkably like an order 
in some cases, says Mr 

Hylton. 


Diktat 


depot of approximately 100,000 sq.ft, with 
prominent fiontage to Bath Road 
For full details contact sole agent 


Bernard Thorpe 


and Partners 


1 Hanover Square, London W1R OPT. 

01-499 6353 


If a given council does not 
respond, say, to a diktat intro- 
ducing more onerous require- 
ments on local authorities to 
make more land available for 
bousing development, the pro- 
vision can be made on an ad 
hoc basis through appeals. 

Between government and 
borough is file county authority, 
in this case Berkshire, which 
deals with strategy. The 
country council has been draw- 


Now cleared 


for take-off. 


THE SUMMIT CENTRE, HEATHROW 
is being developed on the site of the former 
Black & Decker factory and Bath Road (A4) 
just minutes from the main passenger 
terminals of the Airport. 


THE SUMMIT CENTRE, HEATHROW 
will only be built to the highest quality- 
part of Municipal Mutual Insurance’s 
commitment to the future: 

To find out more about this exciting develop- 


THE SUMMIT CENTRE, HEATHROW 
will be oneof the most exciting and flexible 
developments in this important area - offering 
up to 175,000 sq.ft, of exceptional quality 
space with up to70,000 sq.ft, of offices. 
Designed to be flexible in approach, the six 
units ranging from 20,000 sq.ft to 36,000 sq.ft 
can be readily combined. 


ment, contact sole agents: 


Chestertons 


Chartered Surveyors 
54 Brook Street London WIY1YB 
Telex: 8812560. TeL 01-4990404 


% 


Municipal 'Mutual Insurance 

i COMMITMENT FOR THE FUTURE 



CENTRE GATE 
17,165 SGFT. 


SWINDON 


ing up a new structure plan for 
the whole county to replace 
three current, and separate 
plans for west, central and east 
Berkshire, which themselves 
were drawn up in the late 1970s. 

The new plan proposes that 
most new development be 
steered towards two broad 
“Areas of Opportunity": New- 
bury and Thatcham, to the west 
and Reading, Woking, Winners!) 
and Bracknell to the east. For 
Reading, it proposes what it 
describes as “major develop- 
ments, additional to those al- 
ready planned" of 200 acres of 
industry /warehousing on the 
south side of the town and 1.1m 
sq ft of offices in the borough. 

The Reading Borough plan- 
ning officer's June 1984 re- 
view of the new structure plan 
takes the office allocation 
apart. In metric terms: “ Of 
this 100,000 square metres, 
outstanding commitments (in 
terms of planning consents and 
the provisions of the Central 
Reading District Plan) already 
amount to 97,118 metres( about 
1.04 sq ft) leaving a balance 
of just 2,882 square metres 
(about 31.000 sq ft) to cover 
any schemes allowed on appeal, 
any sites it is felt necessary to 
include as a result of the 
Inspector’s report into the 
District Plan and non-major 
schemes throughout the 
Borough, for the period 
between now and 1966! ” 

A November 1983 paper sets 
out fairly recent history: “The 
start of the (previous) Struc- 
ture Plan accounting period — 
1976 — roughly corresponded 
with the start of a period of 
intense pressure for office 
development in Central Read- 
ing. 


fact, as the County Plan n i n g 
Officer reported later that year, 
permissions in Central Reading 
over that period were runninp 
some 43 per cent ahead of the 
guidelines. Elsewhere a in 
Central Berkshire, the guide- 
line had also been substan- 
tially exceeded, by 27 per cent. 

Some allowance has to be 
made for the normal fluctua- 
tions of the office market but, 
far from abating, they In- 
creased to a level which is 
probably unparalleled in any 
town of Rea din's size in the 
country.” 

Against this background, the 
scene of constraint becomes 
easier to understand. “We 
are not permanently in conflict 
with other activities,” says 
Stuart Hyiton. “ We are only 
forced into a defensive role in 
the sense that development 
pressures have far outstripped 
the land available for them. 
There are so many good office 
sites in the Reading area that I 
could find space for another 
or four million square feet” 

Reading planners are some- 
times unpopular because of 
their eaistance to peripheral 
office locations. Mr Hlyton 
states his case: 





A traffic engineer at the keyboard of a traffic control system used In Reading to 
programme traffic signals ai *d obtain the best use of the road network 


Glad of good roads 


Bracknell 


Intensive 


“The half-way point in the 
accounting period was reached 
in June, 1981 and. given steady 
growth, the amount of floor- 
space approved in Central 
Reading over tat period should 
have been in the region of 
70,000 sq metres (that is, half 
the 140,000 sq metres allowed 
for up to 1986). 

The paper continues: “In 


“The IctiI planning 
authority has to turn govern- 
ment and county decisions into 
site-specific proposals,” he 
says. “ Office development is 
the most intensive form of 
land use and we tend to con- 
centrate that where it is best 
served by local transport, as 
well as roads. 

“ The other attraction of put- 
ting industry south of the town 
is immediate access to the 
motorway, instead of having 
heavy vehicles coming into 
town with all the rest of the 
traffic. 

“ People talk -^out Reading 
being a restrictive planning 
authority,” he says. “In fact, 
growth has been much greater 
than even our expansionist 
policies are prepared to cater 
for” 


NOWADAYS it is hard to asso- 
ciate new town status, with its 
drive for population and em- 
ployment, with the booming 
Western Corridor; but things 
were different in June 1949 
when Bracknell, east of Read- 
ing, was designated as a new 
town and centred cm a village 
which had a population of 
5,000. 


trial surveyor at Debenham 
Tewson and CMnnocks, puts 
forward the commercial view: 
“BrackneM is in the centre of 
the Thames Corridor in terms 
of communications. Its com- 
munications are better than 
those of Reading or Basing* 
stoke. 

“It has a very good, estab- 
lished base of industries but, as 
an industrial surveyor, I deal 
all over the country. There are 
very few areas which compare 
with Bracknell In terms of 
dynamic feel” 


Bill Grose, chief planning 
officer of Bracknell District 
Council, takes up the story : 
“One of the things that the De- 
velopment Corporation did, as 
well as developing their houses, 
industry and all the rest, was 
to make sure that Bracknell 
had a good road system. 

“ In fact, right up to the very 
end of their existence in early 
1982 they were still completing 
various road schemes which 
they had had in the pipeline 
for some years. And I think 
it’s true to say that the road 
system is very good.” 

Jim Sheridan, senior indus* 


Policy 


Bracknell planners seem to 
get more bouquets than brick- 
bats. but that does not mesa that 
they are a soft option. Keith 
Lamey, deputy chief plann in g 
officer, points out: “Even file 
New Town put restrictions on 
industrials, when employment 
was growing faster than it could 
build the houses. 

“Over the years we have 
certainly had a restrictive policy 
over office development — at one 
stage we put in a local user 
policy to slow that down— and 
to a much lesser extent on the 
Industrial side. 


“The town is on the fringes 
of the Green Belt. and . getting 
towards its optimum size," he 
says. A few years ago the 
Environment ' Secretary ' gave 
Central Berkshire 8,000 houses 
to find on top' of the original 
structure . plan application. 
“ We’re not really going to take 
much more than that,” Mr 
Lamey says.-. 

There is a sense (xf firmness 
about industrial policy,- too. 
Berkshire's hew structure plan 
said that Bracknell should have 
about 100 acres of Industrial 
land mi the west ride of the 
town,- and the planners are en- 
deavouring to accommodate it. 


However, although the Car- 
roll Group has chosen the west 
side of town to submit an appli- 
cation for lm sq ft of industrial 
floor space, -Mr Lamey is not 
in favour of fills. “ They have 
jnade their application in a 
countryside area,” he says. “ It’s 
too much,' and it's in the wrong 
place.” . 

The population of Bracknell 
District increased from 64435 
to 81,225 between 1971 and 1981 
and will be nearly 87.700 by 
1986. The 1991 population is 
projected at about 92400* 


Shopping 
centre 
with a 



Cost-conscious 


spirit of 1980s 


difference 
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Retail premises 


COMMERCIALLY Bath has, 
very exciting city centre shop- 
ping and the political powers 
that be are concerned to keep 
it that way. against a back- 
ground of high rents for a 
town with an 80JMM popula- 
tion. 

Robin Buchanan, chairman 
of the land and buildings com- 
mittee of Bath City Council, 
notes that there Is some 
degree of control in that the 
council are landlords of about 
40 per cent of the city centre. 

“We have very good class, 
different shopping — not like 
that in any other city centre,” 
he says. “Hamley’s (known 
for their toy shop in Regent 
Street in London’s West End) 
have Just bought a lease in 
the centre with a view to 
launching their first out of 
London retail store. That is 
very significant to me." 

The noted refurbishment 
specialists, Hasiemere 
Estates, have taken their 
talents to the old Plummer 
Roddis building In New Bond 
Street, with Bristol-based 
agents Hartnell, Taylor 
Cooke, and have secured 
Laura Ashley and Habitat as 
prime tenants. According to 
Mr Buchanan the same team 
Is on the brink of doing 
another development in 
Broad Street 

The city’s prime shopping, 
commanding zone “A” rents 
of £55 per sq ft, is in tradi- 
tional Georgian buildings 
immediately around the 
Roman baths. Bath gets 
890,000 people a year through 
the baths, flays Mr Buchanan 

— “which puts them second in 
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St Augustine's Court, Bristol. This shops and office scheme, 
in a conservation area, is the first phase of a large-scale 
development to rejuvenate a rundown part of the city centre. 


Bath 


the historical monument 
league to the Tower of 
London.” 

The council’s nervousness 
about keepi n g shopping 
where it stems from the 
developers* tendency to need 
“x feet of space to make it 
work.’’ In a sense, it seems 
that they are trying to 
develop space, rather than 
shops. 

That means that the quality 
of the tenant might be a 
secondary consideration, 
against his ability to pay the 
rent. “There Is a danger of 
us getting mediocre shopping 
in the town; but traders have 
to be successful if rents are 
to keep going in the right 
direction,” says Mr Buchanan. 

Mr Buc h a n a n knows of 
three or four potential 
developments in and around 

the city centre, aD of which 
include 20,000 to 40,000 sq ft 
of shopping and all of which 
are funded fay the shopping 
element “It is a struggle 
to phase this, to keep the pace 
right" be says. 

“ You can build a whole row 
of office blocks and they can 


sit empty — it doesn't 
matter,” says Mr Buchanan. 
“With shops, unless they are 
all lively, you have a prob- 
lem on your hands.” 

Even as landlord, the City 
Council cannot go about 
blithely refusing tenants 
because they happen to be the 
wrong people in the “right” 
area. One would expect that 
developers would try to play 
the eeumdTs gnTWp, think 
ahead to their next planning 
application. Mr Buchanan 
thinks not. “They have very 
short memories,” be says. 

“ What we do have is a lot 
of lists of people who want 
into the town, and a lot of 
knowledge. We have 29 
serious applicants for a small 
shop in Milton Street and 
unless there is good reason, 
we will take the highest rent 
on offer.” With iuek, one sup- 
poses, it will take a good and 
successful retailer to pay the 
freight. 

Fart of Mr Buchanan’s 
knowledge, incidentally, 
stems from Us own ex- 
perience, when he was in- 
volved with currency ex- 
change bureaux. “I was in 
the Gniness Book of Records 
for paying the highest rent 
ever,” he says, “£24,000 a 
year in Piccadilly lor a space 
the size of a desk.” 


RETAIL DEVELOPMENT is 
something of a back number 
along the M4 — not as far baric 
as it is, say, in the City of 
London but certainly a low 
priority. It is hard to avoid 
file impression that shoppers 
are seen as bothersome civilians 
in an area of overloaded infra- 
structure, where the real war is 
between conventional office and 
industrial space, and the mixed 
use a mutant. 

But however low the key, 
things are still happening. 
Early in August, Trevor Saun- 
ders, a partner in Rogers 
Chapman who specialise in 
Heathrow and its environs, was 
saying there was virtually noth- 
ing of file late 20th century 
“ shopping experience ” around 
the eastern end of the M4. 

By the middle of that month 
the Prudential Assurance Com- 
pany had announced a £5m 
refurbishment scheme aimed to 
provide just that experience In 
Uxbridge — noted by Mr Saun- 
ders’ associate Russell Meadows 
as a town which has taken a 
new lease of life already in the 
office market with, in particular, 
tbe building of Eagle Star’s 
130,000 sq ft Central Square 
development. 

The “Pru” is a noted pro- 
ponent of effective property 
management The darker side 
of that philosophy, for UK 
property.. Showed through in 
1983 with a net disinvestment 
of £97m from its long-term 
business funds arising in the 
UK against an investment of 
£48m in 1982. 

However, with Uxbridge, the 
Prudential has been putting 
money in for some time Bear- 


ing the no-nonsense name of 
Uxbridge Town Centre until 
now, the shopping was 
developed . by Hillingdon 
Borough Council and Town & 
City in file early 1970s with 
“Pro" funding. 

The Insurance giant bought 
out Town & City in 1979. Last 
year it paid Hillingdon Borough 
Council almost £14m for a 
150-year lease on the centre, 
leaving just a peppercorn rent 
to pay, says Pru development 
surveyor Trevor HanJ ri n. 

And how for the transforma- 
tion. The centre needs it. It 
is open, ugly, and ill-conceived. 
It is short of depth in a lot of 
file shopping units, and access 
from one of the two adjacent 
car park has always been a 
problem. . 

There are also problems of 
shopping composition, both in 
the centre and around it Bant 
oh 7.4 acres, it Is high on units 
—80 of them— and arguably 
short of. conventional anchor 
tenants, it has Boots, Marks A 
Spencer and the Co-op as major 
space users, but no department 

stores. 

There is a relatively small 
Owen Owen store, and a Wool- 
worth, opposite the centre, with 
space for another department 
store not tor away. But it looks 
- as if the initial excitement will 
have to be created by tbe centre 
itself, rather than by its major 
occupiers. 

The project team win be 
headed by . the Prudential’s 
In-house development group 
which will be advised by Fitch 
dr Company as architects, David 
J. Peek Associates (part of file 
Fitch Slumping Consortium) as 
management consultants, Turner 
Mill s Partnership- as quantity 
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HEATHROW 
INTERNATIONAL HOUSE 
30,00^ SOFT. 


THE TOWER 
12*500 SOFT. 


KIRK HOUSE 
16,000 SOFT. 


HOUNSLOW 


NEWBURY 


Your direct route to M4 offices 


If your office requirements demand an easy access to the M4 
then Hillier Parker May & Rowden have the right kind of 
accommodation available on or near this important motorway. 


GREYFRIARS ROAD 
9.930 SQ.FT 

106 LONDON STREET 
3,850 soft. 

I LONDON STREET 

13,775 SOFT. 

CLARENDON HOUSE 
3,800-11,400 SQ.nr. 


ASCOT 


MITRE HOUSE 
14,000 sq.fi: 
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KING STREET 

22,000 sqft . ; 


May & Rowden 


77 GROSVENOR.STREET, LONDON W1A2BT 

01-6297666 
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Property along the M4 


Plenty 

what 


space but not 
clients want 


Demand 


A LOT OP research comes out 
of Reading, and not &U of It Is 
academic, or even quasi-insti- 
tutional. Earlier this year local 
a sects Campbell Gordon pro- 
duced a report* which, among 
a lot of other things, pointed 
up' a significant paradox in the 
Thames Valley commercial 
properly market 
CG associate Simon Fryer 
opens for the industrial side of 


per cent for offices and the 
balance for warehousing. 

“ Computer companies are 
talking m terms of hundreds of 
thousands of sq ft," says Mr 
Fryer, who is convinced that 
this is straightforward expan- 
sion and sees it as a bull point 
for the UK industrial economy. 
3 an approach to tenure which 
assumes that all tenants want 
25-year leases; and concluding 
that demand is absent when in 
fact the product on offer fails 
to attract tenants/ consumers 
because the package of terms is 
unacceptable. 

• “ We bave lost deals because 
we cannot offer break clauses," 


B 
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the business : “There is 6m sq says James Smith, a CG asso- 
ft of outlet industrial space In elate on the office agency side. 
Berkshire," be says, “yet we UR. accounting practice 
have carried out a survey which requires companies to enter 25- 
sbows that there is demand for year leases in their accounts as 
7m sq ft in a time scale of one a contingent liability, and 
to five years hence.” although some of them may 

“Every requirement we have dilute the break clause require- 
monitored, and included. Is In » they see a cracWng good 

excess of 50,000 sq ft." he adds. building, they still find the 
^Tyoa brought in the re- atuadon somewhat distasteful. 
mrfJmenfr* hetow that fimire. ^ CG is acting with King and 


excess of 50,000 sq ft," he adds. iney sun nna me 

brought in there atuadon somewhat distasteful, 
qufrmnents betow that figure. * « 1 is acting w^Kmgand 
I— . -ro . rrmKahlv a few mil- Co on the Beacontree/Provi- 

n£t£\ attmSJ dent Mutual 448 Centre in 

lions or sq n more. Basingstoke Road, Reading. Mid 

Mimwnon rather than high-tech, a 

Microcosm 25,000 sq ft 40 per cent office 

or R and D content building of 
“striking appearance," the 448 



a 


The Thames Valley, says CG, 
Is a microcosm of the wider 






property market. “ Some say lootos 1° have a tanant providing 
that what happens in the a five-year break clause can be 

Thames Valley today will hap- negotiated^ 

pen elsewhere tomorrow,” they 4- ~£‘ tendancy within the pro- 
note, acknowledging privately .JSJ* th f t 

that It all probably happened Property is not Immune to 
in the UR. yesterday, or even normal supply and demand laws, 
last week. The established immunities 

Symptoms of the glut v treated by planning controls 


shortage paradox, with some eroding, as politicians look 
examples, are as follows: ,or creation. 

I— An oversupply of some types • James Smith: “ Just because 
of warehouse, office and faetory you build something, it won’t 


buildings. 


necessarily let Demand dried 


Here CG are talking about up to next to nothing three 
i "institutional shed” (high years ago, and although it is 


density, low specification, low coming back now it is not taking 
office content are common developments in the order in 
ingredients) and the “standard" which they were marketed." 
office building, or undis- Near Reading, the five-unit 


developments in the order m tion for offices Is to be sab; 
which they were marketed." 

Near Reading, the five-unit 

Theale Technology Centre is up and Royal London Mutual were 


Billingsgate and after 

The Courage brewery site in Bridge Street, Read- 
ing, is back in the melting pot again, or at least the 
largest part of it is. 

The original application to build offices was made 
jointly by Courage, the owners (with Savills as con- 
sultant surveyors), and the developers Macwall 
Estates, a joint company between London & Edin- 
burgh of Billingsgate fame and Tarmac. 

“ It had the same architects and the same concept 
as Billingsgate,’' says Tim Simon of Savills. But what 
went down well in the City of London is not being 
allowed to go ap in Reading. Now a revised applica- 
tion for offices is to be submitted. 


tinguished paper factory. Theale Technology Centre is up and Royal London Mutual were 

The Forbury industrial park and let at between £4 and £5 a brave enough to break the 
at Reading is a good example: sq ft The nearby Theale Com- rules. “ Now the sheep principle 
three years old, some of It mercial Estate, letting when is operating,” he says, meaning 
never occupied. There may be developers Caversham Bridge that where an institution leads, 
only three units left now, but Investments in association with others will follow, 
there are quotes of £1 a sq ft High cross went on site to build 6. The difficulty of identifying 
initial rent for them against the the Technology Centre, had real rental growth which is 


others will follow. 


time of writing 10,000 sq ft only 
of the 55,000 sq ft building had 
been lei and the market buzz 
was that the remainder might 
be available at a sizable dis- 
count. It still looks like a 1950s 


6. The difficulty of Identifying building outside. 


£8 plus being achieved for “the 
1985 industrial building." 


real rental growth which 


seven units of 12 under offer at attributable to consumer satis- Mr Smith says. 


cladded— that's the -mistake,” 


CG point out In fairness that: foot 


the time of writing at £2.75 a faction 


8 — That some new buildings 


Forbury develop®™ Be a con tree 5— Inflexibility to tenants’ aspir- tortion (a benefit of location) 
Estates have learned a lot since ations, sometimes resulting in a or inflation (which is 
then. “They can put their less of rental growth in some universal). 


simply a function of supply dls- designed to strict Investment 


tortion (a benefit of location) criteria are not letting: but 
or inflation (which is other designs which break all I 
universal). the old rales — are. j 

• Whenever rents start going • Mr Smith talks of Clarendon i 


name next to the best,” they situations. • Whenever rents start going • Mr Smith talks of Clarendon 

say, talking about the 221 Theale tech centre, notes “P. says Mr Smith, people bring House in Queens Road, Read- 

development currency under Mr Smith, was smaller, but with out broad brush and talk ing: “In the end it didn’t let 


construction in Bath JKoaa, 
Slough. 

2. A recbrded Tmfc unsatisfied 
for accommodation. - 


Bath Road, Cached and semi-detached about supply overtaking de* badly, but it hung for two 

buildingsJU. had a much .higher “*>4 He thinks that they years. On paper the building 

t unsatisfied ' office* tohtent; it ’was befter look- should look behind the head- was fine, with toilets on all 

modation. ing, had better traffic flow and “55?. ,tbe buikhngs SmjdceJ^^_fliitiiiiN 


(Sr'STFryert estimates are as car parking, and windows aU d0 Pf** t ^f. erad ?' ??' s L,^ aJ 5T 

Sr- wiS*2S S - t ^£ST : ^ S’- developers reSS*. ™ onS? iuB$Sg b ™t SSSiySSSTuSfdUi.'L.™ £ 

don Mutual, bas just achieved their buildings with flexibility PJJ* "?f k S£«SSfiiiL "Forburv is now aU under 

£8-20 a sq ft in Slough-o in mind, which can take more *,35* y £5 7* 


»uiid- “Forbury is now all under 

fieure “that some devetopew offl^Md"’wWch'do noThave'to i ® B which ha ® 6one weli - ? ffeT J» ut il ha ® teen struggling 

nSteveTlncWfiS The Theale Tech recently, on review. They come for ttiree to five years." says 

ESS® »S3* 

Royal B MMge nas a pam windows. the build mg. and do something Royal London’s Dorcan series 

f or devetopment ^ ^ !he They say ffiat additional land t o bring it Sp to date. qualifies as the success which 

aame towIL car ; parking! 'should be pre 7 — Record prices/rents being broke the rules. "I am looking 

CG further estimate that the vjded if required, lower site j Qr new buildings, forward to 1985 being a year 

Thames Valley this year has cover or a reduced footprint w i,u e others— many of which when industrial buildings will 

been receiving new demand at coming from two-storey con- ^ 25 years old — are unlet- provide what tenants want,” he 
the rate of lm sq ft a month, struct! on. table. concludes. 


for development land in. the They sa; 
same town. for car pa 

CG further estimate that the vjded if 
Thames Valley this year has cover or a 


that figure splitting as to only James Smith remembers that it ^ gj m 
3 per cent for traditional is not so long since two 6toreys the ^ 
industrial space, 58 per cent for were ‘‘unacceptable,” and House, 
mixed Industrial/office use. 30 only the National Water Council oblain . 


table. concludes. 

9 Simon Fryer talks here, on 9. Concern over the rental 
the positive side, about Cedars growth implications of these 


Maidenhead, 


changes to an existing invest- 


obtained a record £9.50 a foot mem portfolio. 

on a building which was close • CG say that Slough Estates 

to a 50:50 split between office i<s finding that the solution to 


THAMES VALLEY' 
OFFICES 

REGENT HOUSE, MAIDENHEAD 5,870 sq. ft 

Impressive new building in Town Centre 

ABBEY COURT, BURNHAM 6,200 sq. ft 

New high quality building close to 
Slongb and the M4 

VULCAN HOUSE, WEST DRAYTON 7,700 sq. ft 
New building in High Street position 
(Joint Agents: Fuller Peiser 01-499 S931) 

OOOKHAM ROAD, MAIDENHEAD 3,426 sq. ft 
Self-contained period building close to 
Town Centre 

(Joint Agents: Healey. & Baker 01-629 9292) 

THE CLOCK HOUSE, ABINGDON 2 1,000 sq. ft 

Imaginative Grade U, plus new extension 
In the High Street, no Local User 
restriction 

(Joint Agents: Phoenix Beard 01-323 4681) 

FOR FULL DETAILS OF ALT. THESE PROPERTIES: 

A.C.F ros^^y wnercial j 

3 High Street, Windsor. Berks. SL41LE 
Tel.: Windsor <07535) 54555 
L 35 OFFICES IN FIVE COUNTIES A 


and industrial use. James 
Smith, of Hewlett Packard, 
which bas just taken tbe 


old estate property is often the 
bulldozer. “There is enough 
differential between the rental 


Columbia Centre at Bracknell achievable on 10-year-old, and 
at £12.75 a foot, says: “ The new property to structure a new 


first time Chat Bracknell has development,’ 


maintain. 


achieved a higher top office Britain’s premier industrial de- 
rent than Reading (currently veloper details its own, prag- 
a round £12.50), although one of matic approach elsewhere on 
the Reading buildings is going these pages. 


to crack £13 sooner or later.” 

On tbe downside there is 
Kennett House, the 1950s build- 
ing refurbished by Norwich 
Union two years ago. At the 


• Property — Product or Invest- 
ment? Campbell Gordon, 48 
Queens Rood, Reading, Berks 
RGI 4HU. price £5.85 inc p and 
P- 


Cost-conscious 1980s 


WHITMAN 

CQVuVlczRClAL 


01-997 4234 



TO LET 


BOSTON MANOR ROAD, BRENTFORD 
CLOSE TO M4 

TRANSPORT DEPOT, WORKSHOP 
(Ancillary Buildings and 20 Garages) 
£25,000 Per Annum Exc. 

Or Offers Considered For Freehold. 


CONTINUED FROM 
PREVIOUS PAGE 

surveyors, Michael Barclay 
Partnership as structural 
engineers and Yates Associates 
as tbe service consultants. Main 
contractors are to be Henry 
Boot. 

In the cost-conscious spirit 
of the 1980s— demonstrated also 
at Princess Square in Bracknell, 
developed by London & Metro- 
politan Estates with architects 
Sheppard Robson for the Abbey 
Property Fund — the team is not 
going for beating, air-condition- 
ing and the concommitant high 
service charges throughout. 

Uxbridge is to be roofed in 
to reduce heat gain in summer 
and cut draughts in winter. Vast 
glass pavilion roofs will cover 
the centre's two open squares 
wbich will feature a number of 
fixed stalls to retain tbe area's 
market atmosphere. 

The centre, reasonably 
enough, is to be renamed “ The 
Pavilions." It is going to have 
flying bridges from the two 
adjacent multi-storey car parks, 
through the glass roofs to an 
Italianate central tower in one 
square. With Fitch involved, it 
is no surprise that the other 
square will house a variation of 
the food court theme. 

The continental approach con- 
tinues with a change to bright 
terrazo flooring, “ Burlington 
Arcades” in two walkways 
which are too narrow to be 


designated as malls and 
“ Italian-strle ” arches for the 
malls themselves. For the com- 
fort of the lounge lizard, there 
will be neating and air con- 
ditioning in the food court 
square. 

The centre's entrances are to 
be redesigned to give more 
impact, but it is not all for show. 
The flying bridges also solve 
the problem of car park access 
and the project team has 
(reasonably) decided that the 
two main malls are too wide, so 
that the scheme will also pro- 
duce a net gain in terms of 
shopping space. 

Elsewhere, the Butts Centre 
at Reading is up for refurbish- 
ment (if it gets the_ planning 
permission) following the 
Klein won Benson Property 
Fund's acquisition, on the advice 
of Hiilier Parker, of a one-third 
leasehold interest from the 
English Property Corporation 
for something over £5m early 
this year. 

Shopping in Bath Is some- 
thing completely different, and 
dealt with in this survey’s 
article on the planners. Jn 
Bristol, there is a sense of 
coagulation after the mud- 
slinging row over the Broad- 
mead shopping centre this time 
last year— minor improvements 
where majer works might make 
more long-1 erm sense. 

This, of course, would cost 
a great deal of money, which 
brings us b'ack' to square one. 


Weatheralls 

along the 
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Ouroriginal idea is still developing 


In 1925 the world's first industrial 
estate was developed on a vacant 
600 acre repair depot. A range of 
fully-serviced factories of 
different sizes and types were 
built, meeting the increasing 
needs of industry, to standards 
that set the pattern for industrial 
progress. 

Slough Estates now owns 27 
industrial estates in the UK and 
26 in 5 countries overseas, all 
typified by the close attention 
paid to the design of the units, 
their location in terms of com- 
munications and their proximity 
to an adaptable work force. 
Design and landscaping are 
considered increasingly impor- 
tant, the company having 


recognised the contribution that 
the work, environment makes to 
productivity. 

This enlightened approach is 
evident at the Nuffield Industrial 
Centre at Oxford, one of many 
new developments. 

Talk to Slough Estates about 
taking your place in one of their 
Business Parks — whatever the 
size or nature of your business 
no-one has more experience to 
offer you than the original 
developer. 

Slough Estates pic, 234 Bath Road 
Slough SLl 4EE. Telephone Slough 37171 

SLOUGH 

ESTATES 


Developing a better way of working 
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Property along the M4 



Tenants seek joint office and factory spa^ 
in accessible locations ; 


High-tech projects 
boost land values 


evidence of wo* produced has JrtHStJfe 


Industrial space 




....... , 

*■'■■■■ • ■ ^ '+•*' ' 'V-i 


Left; Clearly visible from the 
H4, the windmill which acts 
as a massive signpost for St 
Martins Property's ambitions 
Windmill Hill business centre 
at Swindon could end np with 
a tenant itself — potential 
uses are being looked at. 
Above; Modern but requiring 
improvement by the new 
tenant; Thames House, Bath 
Road, Slough has changed 
hands From Bank Xerox (UK) 

, to National Panasonic (UK). 
Right: Spectrum, Bristol, a 
futuristic office development 
by Espley-Tyas Properties 




Questions about extent of the market 


Offices 


“MOST OF the (M4) activity 
is concentrated in the Hammer- 
smith, Reading, Basingstoke 
triangle with activity slowing 
down past Reading as you move 
further away from Heathrow 
and the M25. In the office 
market, most of the towns 
within that triangle have seen 
substantial lettings.” 

Tim Bloomfield, of Clive 
Lewis & Partners, opens up two 
issues here; first, does the M4 
office market stop at Reading? 
And, second, is it going to 
expand to the east, with the last 
section of London's M25 orbital 
motorway expected to reach 
completion in mid-198fi? 

There is more caution than 
bravado on prospects for the 
western reaches of the motor- 


way. St John Hartnell, of Bristol 
agents Hartnell Taylor Cook, 
thinks that the M25 will open up 
towns In Kent and Essex and is 
quite relieved that Britain's big 
insurance companies, which 
feature strongly in the Bristol 
office market, need more 
comprehensive communications 
—like access to Birmingham, 
Swansea, Plymouth and 
Southampton — than a fast trip 
to Heathrow. 


Business parks 


In Swindon, Peter Barefoot 
is encouraged by the entry of 
new big employers and “ the 
significant growth of home 
grown people." Most of the 
action here is in the big busi- 
ness parks, with National Semi- 
conductors. courtesy of 
Debenham Tewson & Chinnocks. 
moving its UK headquarters 
operations into Kembuiy Parte 


— the other big two being St. 
Martin’s Windmill Hill and the 
Delta park being developed by 
Thameodown and Taylor Wood- 
row. 

However, in town Lalondes 
and Ur Barefoot have let the 
17.500 sq ft Crown House town 
centre air-conditioned office 
Mock built by James Miller & 
Partners to Export Finance, a 
new company with names like 
the Arab Investment Bank, 
Legal & General and Electro 
House on the sharehnl<f-»r’ 
register. 

It happens, too, that a yearago 
Peter Barefoot was predicting 
that British Railways would 
pile office staff into Swindon- 
BR has just taken its second 
building — Broad Bridge, a . Sun 
Alliance development — and 
they are said to be in for a 
third. 

On Newbury, he is a little 
more tentative. “ Once Bayer 


made the decision to build 
180,000 sq ft there and two 
other employers. Micro Focus 
and Norsk Data, came along, 
any number of schemes have 
been generated. A rise in rents 
made them viable but whether 
there is the demand to take all 
these schemes up is another 
matter," he says. 

Reading, arguably overdeve- 
loped and still under pressure 
from developers, seems to be 
fighting for equilibrium. “We 
cannot present a picture of high 
demand for office space,” says 
tames Smith of Campbell 
Gordon, “ but the demand which 
is there is a lot harder." 


2,400 sq metres (25,000 sq ft) 
per annum. He is encouraged, 
however, in that the borough 
planners have brought out a 
revised town plan for Windsor 
which deals with specific sites — 
“ those that stick out like sore 
thumbs." 


Dilemma 


A mere snippet of a major 
M25 (north) office development 
report by Fer Dijkstra. head of 
research at Knight Frank & 
Rutley, illustrates the dilemma 
for office developers — and 
users; 


A magnificent office development 

TO LET 

74,260 sq.ft. 

CastU Gate 


BristoI 


Full air-conditioning • Suspended ceilings with integral lighting 
@ Extensive private car parking. • Suspended floor system 


Healey & Baker 


J otnc Agents 


Wac«B>gt St m l. l K w o wi Squaw, 
London W1A3M 


LALONDE! 

BROS* PARHAM 


01-629 9292 


64 O-jeriv, P..^a S- , '5Jr , .5Sr 'Ah. 


Tel: (0272) 290731. 


“The major impact of the 
M25 will be a further boost to 
demand in the decentralised 
market, ” says the report — 
implying that it will not just 
take demand away from the 
M4. 

"Existing forces behind the 
growth of this market such as 
relatively low accommodation 
costs, life-styles and proximity 
to major airports will continue 
to support the trend. The 
application of information tech- 
nology to the service sector is 
a new factor adding impetus to 
the trend. The M25 will further 
reinforce the pattern by vastly 
improving the accessibility of 
many centres and bringing 
others within the search hori- 
zon of footloose office users.” 

There is a sting for the M4 
there. It has lost its exclusivity. 

Whether this will bother 
property professionals at the 
“ hot ” end of the Western Cor- 
ridor is a very moot point. 
Angus Euren of AC Frost in 
Windsor is more concerned 
that the borough of Windsor 
and Maidenhead has a combined 
new office space allocation 
(“Idiotic,” says Mr Euren) of 


“American companies come 
here — everybody’s heard of 
Windsor,” says Mr Euren. "You 
can’t knock anything down if it 
has a useful life but the plan- 
ners have done a very good job; 
the buildings which have been 
knocked down would have fallen 
down anyway." 

"Yes." he says, “we have a 
local occupancy clause” — a 
restrictive p lanning tool 
designed to repel invaders. 
“But so many companies use 
the Slough Trading Estate that 
there is an endless list of local 
users who qualify.” 

Windsor is now talking about 
top office rents of £16 a foot 
for new space with Maidenhead 
£2 lower. “In 1980 we were 
getting £12 in Windsor, and it 
was £8 to £9 in 1977-78.” There 
may be food for thought for 
the investor, rather than the 
developer in this town. 

Maidenhead, too, has its share 
of character. Mr Euren talks 
of Braywick House, built in die 
1670s and refurbished 300 years 
later. The property wrinkles 
here were (a) location and (b) 
occupancy status. The building 
stands on a roundabout giving 
access to the. A308(M) spur to 
the M4 and, being refurbished 
in 1970, it had no local occu- 
pancy clause. 

At the end of 1983 these 
qualities brought in a very 
“bankable" name — Laura Ash- 
ley, in a 13,300 sq ft head- 
quarters move. 

The fashion company, says 
Mr Euren, gets a fringe benefit. 
"Braywick House," he says, 
“comes complete with a female 
ghost who walks down the spur, 
through the front door, up the 
main staircase and throws her- 
self out of the front window.” 

He did not say how the 
woman was dressed — leaving 
that to the new tenant, perhaps. 


“ANYBODY who deals with 
decentralised offices will be 
moving into the industrial 
department shortly,” says 
Robert Sinclair, of Robert Neil 
& Co. He is a one-man agency 
and presumably has to be all 
things to all people and his 
quip about the rise of the 
Industrial/office hybrid reflects 
this. 

Still, it is interesting that 
people can say this today. A 
year ago, Swindon agent Peter 
Barefoot was showing people 
over Dorqan L Royal London 
Mutual's pioneering effort in 
high-tech property, and wonder- 
ing how soon it would let. 

Now both Dorcan I and 
Dorcan n at Slough have gone 
like the proverbial bomb, Royal 
London and the National Water 
Council are getting the credit 
they deserve, and nearly every- 
body in industrial property 
along the M4 seems to be going 
along the high-tech route, or 
genuflecting towards it 

Property development and 
construction group H unti ng 
Gate has what it describes as 
one of Its largest industrial 
speculative projects to date 
well under way in the 188.000 
sq ft Keywest industrial/office 
scheme at Bracknell. Robert 
Sinclair is on the team, and 
batting wjth enthusiasm. 


Accessible 


“ There has been a change in 
the market,” he says. “ Tenants 
now want self-contained units; 
in other words, with office 
rents as they are, some tenants 
are trying to keep their office 
and industrial requirements 
together, in a pleasant environ- 
ment and in an accessible 
location.’’ 

They are not easily satisfied. . 
notes Ken Grundy, a director 
of Hunting Gate. “People are 
coming along, looking at 
adjacent owner-occupied build- 
ings (BMW is the one in view 
at Keywest) and wanting the 
same. We're going to give it 
to them,” he maintains. 

The scheme comprises four 
self-contained, detached build- 
ings. each with its own main 
road frontage and extensive 
car parking. Landscaping is 
another important feature. But 
the key commercial point is a 
25 to 30 per cent office content 
which could be increased to 
50 per cent by inserting a 
mezzanine floor In the Indus- 
trial buildings to marry up 
with the first floors of the 
offices — which are separated 
from the production and dis- 
tribution area but connected 
by linked blocks. 

The team is quoting rents of 
£6.50 a foot for Keywest against 
Bracknell industrial rents of 
£4.25 to £4.50 and upwards of 
£10 for offices. 

Hunting Gate says that the 
total price paid reflected a 
figure of about £4.4m for the 
Keywest scheme — which, on the 


Hlilier Parker research lean, is 
neither inflated nor cheap. 

Land values, say HilUec 
Parker, can be doubled when 
high tecta Is involved. The 
question in some people’s 
minds , given the doubts ex- 
pressed about the depth of the 
hightech market over the past 
year, Is whether some de- 
velopers are building high-tech 
or office /industrial hybrids to 
justify the prices that they are 
paying far the land. 

Meanwhile, Heathrow is not 
what it was, says Russell Mea- 
dows, an associate with Rogers 
Chapman, the surveying, valu- 
ation and commercial property 
agency division of APC Inter- 
na tionaL 

On top of the economic reces- 
sion, says Mr Meadows, there 
have been the financial difficul- 
ties experienced by the airline 
industries. “In consequence.” 
-he says, “the service Industries 
associated with the airport have 
suffered as well and the effect 
over the last two or three years 
has been one of retrenchment 
and consolidation with very 
little active demand.” 

Take-up has gradually in- 
creased over the last nine 
months but Mr Russell sees a 
two-tier market now firmly 
established. Older secondhand 
buildings with 10 to 15' per cent 
office content go for £L50 to 
£3.50 a foot— If they go at all, 
since there is a glut — and newer 
buildings with better specifica- 
tions, in more prominent loca- 
tions, “seem to have no difficulty 
at all in achieving much higher 
rents in the region of £4.50 a 
square foot.” 

Rogers Chapman advised 
Eagle Star throughout the 
negotiations for its major pre- 
let at Its 12-acre Poyle 14 de- 
velopment adjoining junction 
14 of the M25 motorway on the 
west side of Heathrow. 

The H25, the firm reckons. 


row locality and the link with 
the M4 presently under con- 
struction ami due for comply 
tion in 12 months’ time should 
bring the location into -the 
truly prime category. 

Trevor Saunders. ^partner 
in the firm, says that the traffic 
congestion which helped to . 
hold the estate down will bo 
relieved by the M25 and a spur 
'road into- the' aiiport from 
junction 14; and redevelopment 
will help, since " gross over- 
development " — 80 to 8S per 
cent site cover — was “^not 
uncommon” on .the original 
estate: “ Getting out of the 
estate was a major problem, 
Mr Saunders says. 


Pre-let 


A headquarters building of 
45,000 sq ft including 10,000 sq ft 
of offices has already been pre- 
let to Concorde, a computer 
transport and installation comb- 
pony, at a rent of £4.50 per sq 
ft The remaining units in phase 
one at the development will 
have substantial independent 
office b uilding s and the team la 
going for rents of over £6 a sq ft 
for these. 


On high-tech; “Almost every 
industrial site that is now 
acquired in the locality is per- 
ceived as being suitable for this- 
fonn of development" says Rus- 
sell Meadows. “The rental 
levels that are associated with 
this type of scheme, being in the 
region of £7-50 to £9 per sq ft 
depending on specification, has 
the inevitable effect of substan- 
tially inc reasing the land prices 
that are being paid. 

while there is undoubtedly 
a«i active demand for this type 
of building,” he warns, “one 
must inevitably consider 
whether or sot there will be an 
oversupply, bearing in mind the 
scale of development about to 
came an stream.” 


FOR OFFICES, 
COMMERCIAL & 
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Chartered Surveyors 

13/15 Station Rood, Reading, Berkshire RGIHjG 


(0734) 509171 
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Swindon has been called 'Britain's 
most successful expanding town'. 
There are good solid reasons why 
UK, US ana Continental firms are 
choosing Swindon to locate their 
more sophisticated operations: 


7. Low cost. In Swindon office 
space is one third that of London. 
New factories from £2.50 per 
sq. ft. 

2 . Prime location. Swindon is 
at the centre of the Western 
Corridor, with easy access to just 
about anywhere. 

3. Like Heathrow: 60 minutes 
from Swindon by car. 


4. And London. Fast '125' trains 
get you to Central Londonin an 
effortless 50 minutes. 

5 . Fresh air. Wiltshire's splendid 
environment. 

S. Space to grow. Expansion is 
simple and inexpensive in 
Swindon. 


10. A centre for technology. 
Swindon has proven compatibility 
with both creators and users of 
technology. 


14 . US businessmen are yery 
demanding. 30 have chosen 
Swindon— so hr. 


11 .Further education: Bath 
University and Cranfield Institute 
of Technology on the doorstep 
. . . plus Swindon College. 


15 •Most important of oil; Swindon 
wants you . We work very' hard ot 
attracting you and then keeping 
you happy. 


7. Traffic- free 13 -acre shopping 
centre . 


8.1vvo outstanding leisure centres. 

9. A trained, motivated workforce 
— somewhat under-employed. 


J 2* Landscaped industrial and 
business parks for headquarters, 
computer operations, research 
centres and manufacturing. 


Perhaps you should ring 
Doualas Smith. Industrie 


Douglas Smith, Industrial Adviser 
on (0793) 46924 to find out more. : 


13 . Excellent housing. New ones 
competitively priced from £20K 


to£160K. 


JOIN THE 

SWINDON 

ENTERPRISE 
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Traffic pressure on Seadfng comes from Its business success coupled with good 
cross-river routes. Work on an inner distribution road is well under way as 
part of a plan to improve all the main routes 

Pressure on roads 


Infrastructure 


“THE PATTERN of major de- 
velopment takmg piece outside 
the borough . . . has ail impact 
on Reading. This Impact may 
take the form of extra traffic 
congestion. . . 

As highlighted by the Bead- 
ing planners’ review of the 
Berkshire structure plans foe 
the borough's transport commit- 
tee, the sad truth is that the M4 
might be a great tray of getting 
from A to B; but once off the 
motorway there can be prob- 
lems. 

The structure plan sets a 
limit of 100,000 sq metres (Ua 
sq ft) net increase in office de- 
velopment for the borough as a 
whole over the period 1982-09. 
This, as Reading planner Stuart 
Hylton points out represents a 
distinct slowing down, partly to 
allow the infrastructure to 
catch up with die growth that 
has already taken place. 

Industry on major sites gets 
an extra 80 hectares (200 acres) 
in south Reading, north of the 
M4, of vdiich 60 hectares (150 
acres) would he within Reading 
borough itself. This type of de- 
velopment would need improve- 
ments to . Junction 11, immedi- 
ately south of the borough, im- 
provement of the existing ASS 
coreidor between Junction 31 
anij Reading.jvaod- the .building 
of an AS3 tm£& road rorighly 
parallel to the existing one. 

No major new housing, rites 
are proposed in Reading 
borough. But in the general 
area, 3JMJ0 new houses are pro- 
posed for west and south- 

west of Winnersb, 500 at north 
Wokingham and 3,200 to 4,000 
for a new settlement south of 
Reading. ' ... 

“The effect of this develop; 
moot, combined with the . indus- 
trial development north of the 
M4, would be to increase greatly 
the level of traffic in the -area 
around M4 Junction 11," say 
the planners. “Major highway 
and infrastructural works will 
be needed." 

“In the original rixucture 
plan,’’ says Stuart Hylton, 
“ there was a whole package of 
road plans designed to cope 


with growth between 1978 and 
1986. The reviewed structure 
plan mntaiiM remarkably simi- 
lar road proposals," he says. 
** The difference is that 

completion has moved from 
1986 to 1996 with further pro- 
posals for development growth 
in the meantime. 

"By the tom of the century 
we are still going to find con- 
ditions of overload on some of 
the roads in this town," he says. 

Paying for the new roads is 
yet another problem. The plan- 
ners say: "The highway pro- 
posals for Reading in the draft 
plan would cost over £60m at 
present-day prices and it would 
be unduly optimistic to expect 
them to be completed, even by 
1996, without substantial finan- 
cial support from outside local 
government.” 

Tim draft plan makes it clear 
that much of the highway 
investment required as a con- 
sequence of new development 
will have to be financed by the 
private sector, if that develop- 
ment is to proceed within the 
plan period. It also expects 
parking facilities to be self- 
financing. 

Access 

Two industrial developers 
have separately offered to fund 
the b uilding of the ASS relief 
road, says Mr Hylton. An 
extension of Ihe A829m, but to 
lower standards, could also be: 
funded, in whole nr In part by 
Adjacent 11 developers, improving' 
access to the town from the 
east 

In the centre it is more diffi- 
cult “ While the Rennet Valley 
local plan recognises that the 
ASS relief road and M4 junction 
improvements wjll need to be 
provided as an integral part of 
the industrial development pro- 
posed for that area, the Central 
Readi n g district plan makes few 
specific links between the 
development proposed in the 
central area and the proposed 
major highway improvements,” 
say the planners. 

Last November another paper 
produced by the Re adin g plan- 
ners noted that while office 
development in the town centre 
had run way ahead of target — 
“ with the consequence that the 
level of traffic can be expected 


to rise more quickly than 
anticipated " — almost hone of 
the council’s preferred transport 
strategy, as it affected central 
Reading, had been carried out 

In this connection, the most 
important element of that stra- 
tegy was the completion of an 
Inner distribution road costing 

£25m. 

“The problem is to get office 
developers to contribute to town 
centre road improvements,” says 
Stuart Hylton. “It is difficult to 
say how much a specific office 
development does to the roads.” 

There is more than Individual 
delay involved. Papers refer to 
reports that: “the fire brigade 
are unable to reach parts of 
Reading in the time laid down 
by government regulations; that 
public transport operators 
experience extreme difficulty in 
providing reliable services; and 
that private hire drivers are 
refusing to operate in some parts 
of the town in the rush hour ” 

Policy now is to keep non- 
essential traffic out of the heart 
of the town centre, outride the 
line of the inner distribution 
road (IDR). Office developers 
could then contribute their 
planning gain in payment for 
tiie building of multi-storey car 
parks around the IDR, leaving 
tiie council to negotiate with , 
tenants for them to use the 
spaces. 

As a future, option the plan- 
ners are recommending the 
study of a major change in tiie 
approach, to traffic policy, “ with 
far greater emphasis on public 
transport; cycling, etc, and cor- 
respondingly greater restraint 
on the private car." 

From the outside this looks 
questionable. Politics are getting 
into the planning process to the 
extent that seme growth is being 
allowed in excess of the capacity 
of the Infrastructure to support 
it, in the fear that a more 
restrictive policy would be over- 
turned by government on 
appeal 

This itself leads to an even 
more rapid and uncontainable 
rate of commercial expansion. 

Finally, however the quality 
of existing and planned property 
stock in an M4 town must 
depend, at least partly, on access 
and egress. It is really up to 
central government to recognise . 
thin and to pay for it. 


Options for a barrage 


Severn crossing 


ABOUT THIS time last year, 
with doubts being expressed 
about the durability of the 
Severn Bridge, the worry was 
that the M4 would break off at 
one «nri. Ry this February, the 
Government had assuaged some 
fears in Wales , by agreeing a 
feasibility study for a second 
crossing of the river. At the 
time it sanctioned a pro 
gramme to strengthen and 
repair the present bridge at a 
cost of about £33m. 

Meanwhile, further investiga- 
tions have been going on Into 
the posxbHily of a Severn 
barrage, which ttseH could 
carry a second river crossing. 
Across this river, with its 40 ft 
tides and fast water, a barrage 
could do a lot more than that. 

In its capacity as a hydro- 
electric scheme, the barrage 
could produce 6. per cent or 
the power currently used in 
England and Wales, enough to 
serve the whole of the prin- 
cipality. It would reduce the 
depth of tide -above the barrage 
to some 15 to 16 ft, produce 
a massive and pretty safe lake 
and perhaps transform the 
whole area around it. 

There are three barrage pro- 
posal among many, which serve 
to illustrate the options. The 
shortest, Wimpey Atkins 1 line 
close to the existing Severn 
rail tunnel, was apparently first 
proposed as long ago as 3903 
and would produce one-sixth of 
the. energy generated by the 
second proposal, 13 to 14 kilo- 
metres between, roughly speak- 
ing, Cardiff and Weston-super- 
Mare. This is the one which 
would keep all of Wales alight 

A third, and even longer 
option, from a point between 
Barry and Porthcawl and Mine- 
head, looks to be about 20 km 
long. 


According to Lionel Mayman, 
c hairman of a committee set 
up by Bristol Chamber of Com- 
merce to look Into barrage 
possibilities and problems, the 
middle route, roughy between 
rjwitiff and Weston-super-Mare, 
is the one most worth further 
study. 

In 1978 the Department of 
Energy set up a committee 
under Sir Herman Bondi and, 
says Mr Mayman, in 1981 that 
committee produced a report 
Which said the Cardiff-Weston 
scheme appeared to be the best 
one to research fully, calling 
for £24m for a full feasibility 
study to be carried out. 

This has not happened, yet. 
In May 1983, however, says Dr 
Tom Shaw of contractors Sir 
Robert Me Alpine, f im of fund- 
ing was set up for the Severn 
Tidal Power Group — incor- 
porating McAlplne, Taylor 
Woodrow, Balfour Beatty, GEC 
and Northern Engineering 
Industries to look at the finan- 
cial, engineering and employ- 
ment aspects of the scheme 
they preferred — again, Cardiff- 
Weston. 

Easier 

The STPG paid for half of 
that £|m and engaged Morgan 
Grenfell as financial advisers. 

Says Dr Shaw; “ Ihe obvious 
attraction of the Wimpey 
Atkins scheme is that it woald 
be easier to fund the smaller 
one. At present prices, the 
Cardiff-Weston scheme under 
study could add up to £7bn. 

However, the Government 
had decided that it might be 
passible to fund a barrage 
scheme privately, which was 
why the STPG study was set up. 

The study group looked first 
at private finance and secondly 
at what the Bondi committee 
was not given time to e x a m ine 
— the ramifications for 
regional infrastructure, ship- 
ping, water recreation, water 
quality, roads, agriculture, 
commerce and so on. 


Bondi looked at energy and to 
some extent environment — " It 
was very short of time, made 
a tremendous effort but barely 
scratched the surface on the 
latter," Dr Shaw says. 

He does not preteqd that 
£500,000 extra over just a year 
makes that much difference. , 
“We are producing a state of 
play report which effectively 
parallels Bondi," he says. "At 
toe end of it, four or five years 
of concerted, detailed work 
would be needed before 
government could go ahead and 
let construction contracts.” 

Costing the project in com- 
parative terms is difficult. 
Hydro versus thermal power is 
"a bit like apples and pears, 
complimentary rather than 
competitive;" it is generally 
used as a daytime supplement 
to thermal power, rather than 
as a substitute for it; and its 
fuel costs are nil, against 30 
to 40 per cent of the running 
costs of a nuclear station. 

For the sake of argument, 
however, It can be said that the 
barrage might be equivalent to 
21 nuclear power stations, and 
that each of those would cost 
between fljbn and £2bn. 

BristoHans enthuse over what 
the calming, cl eaning effect of 
a barrage would do to an area 
which is not exactly peppered 
with holiday resorts at the 
moment. They say they would 
change their minds if there was 
harm to tiie environment— some 
ask what will happen to the 
salmon, or the wildfowl — but, 
says Dr Shaw, "an increasing 
number of people are not sure 
now that the answer would be 
detrimental at all.” 

“How could they say no?" 
asks Mr Mayman, remembering, 
however, that some people raid 
no to the Severn Bridge as welL 
“There’s unemployment here; 
the country has the national 
product to pay for it (the 
barrage); in fact it will pay for 
itself: and there is virtually go 
maintenance.” 


Older buildings are likely ! 
to be replaced rather than 
refurbished 

Making 
a case 
for 

building 


Slough | 


SLOUGH, long the butt of jokes I 
about the town's ordinazyness is . 
also the home of the Slough 
Trading Estate, 7.6m sq ft on 1 
484 acres, valued at £232m on i 
1981-82, gross rents are £L899m. 
It has been in situ since the 
3934-18 war and has a current 
void ratio of only L7 per cent 
The estate is being updated, 
and not tentatively. Bill Baker 
of Slough Estates, owner of 
what is commonly called the 
Bath Road Estate, expresses the 
current views of Britain's 
premier industrial property 
company. 

“We are coming back very 
much in favour of redevelop- 
ment from the refurbishment 
policy we had in the decade up 
to a couple of years ago." He 
notes, however, that the estate 
is 60 years old and has an bid 
infrastructure which the com- 
pany is also upgrading. 

“We are finding a changing 
pattern, a move to more high- 
tech, distribution and service 
activity as some of tiie old 
Industries are contracting,” says 
Mr Baker. n In the future there 
will be high tech buildings on 
this estate. What we can’t say 
yet is how many, or what the 
rentals will be." 

Decisions 

The estate now has about 20 
to 22 acres of land available for 
development “ in bits and 
pieces” says Mr Baker. “Our 
biggest single lot is six acres, 
and we are talking of 40 per 
oent rite cover.” 

A mature .estate has to have 
a lot of old stock and a mature 
property company needs to 
maximise present as well as 
future income. “ There are still 
some nice decisions to be taken 
on whether to refurbish or 
redevelop,” says Adrian Riddell. 

Mr Riddell's last foU-time job 
with the company was as estates 
manager for the Slough Trading 
Estate. He now has consultant 
status “ largely fi nishing off 
what I did full-time . . . it's a 
long-term business,” he says. 

A champion of brick against 
flashy metal cladding, he is still 
convinced that the future lies 
in low site cover and bu i l d i n g s 
which can create a 40 to 50 
per cent ratio of office space. 
But the landlord does not 
always decide what is necessary. 

11 International General Elec- 
tric moved into Bath Road from 
Hayes," says Mr Riddell. "It 
was a 21 or 22-year-old buildin g 
but they only had to refurbish 
it Inside.” 

When a good company with 
a good covenant takes over 
somebody else’s lease Slough 
cannot tell it what to do. Pana- 
sonic took over a modern ware- 
house building wilh a good 
office content let originally to 
Rank Xerox five years ago. 

"Panasonic are spending a 
lot of money to bring the build- 
ing up to their standards,” says 
Mr RiddeU. But there is no 
guarantee that a mundane 
building under one tenancy will 
not stay exactly that under 
another. 

Slough also has to accept 
some " dirty " operations on the 
estate — foundries and the like 

usually tucked away in a 

dead end. " Slough Trading 
Estate has been primarily in- 
dustrial and there is a lot of 
intertradlng,” says Mr Riddell. 

Parking 

Traditionally there has always 
been a range of sizes, between 
140,000 and 1,600 sq ft, and 
large companies which need ser- 
vice often get it from small 
firms on the estate. Mars using 
FHD (ovens and conveyor 
belts) would be one example. 

“ If you want something a little 
out of the ordinary done, you’ll 
find U on tHia estate." says Mr 
Riddell. 

Generally there is more open 
space, more lorry room and 
more parking than one would 
expect to find on an estate of 
age. On some roads there 
are cars all along the kerb but 
Mr RiddeU denies any question 
of congestion. . ^ 

“There is no real parking 
problem on this estate." he 
maintains. “You can find cars 
parked in the road when there 

are io empty spaces at the bade 
of the factory. H we have a 
problem it is a lack of discip- 
line, or sheer laziness.” 

Of the immediate future, Mr 
Baker says there is nothing in 
the leaseholding structure of 
the estate to suggest that the 
void ratio will deteriorate. In 
fact, it has improved. “ A year 
ago the void ratio could have 
been nearer 5 per cent,” he 
says. 

He admits that Slough is cur- 
rently in a lowish phase of 
development, " but If we had 
more space here we would now 
be letting it fairly fast” 


LAUNCH YOUR COMPANY INTO SPACE... 



THE WINDMILL HILL 
BUSINESS CENTRE 


A full spectrum of business accommodation 
is now available at the revolutionary 
Windmill Hill Business Centre. Situated on 
the edge of the Swindon green belt, this 
development is Europe’s most exciting 
integrated business park, providing an 
attractive and progressive environment 

CAREFULLY PLANNED TO COMBINE 
TECHNOLOGY AND ENVIRONMENT 
The perfect business environment has been 
created at Windmill HiD. Advanced facilities 
and futuristic accommodation have been 
imaginatively set in landscaped paridands 
. . . overlooking the tranquil Wiltshire 
countryside. 

SUPERBLY SITUATED FOR THE 
ENTERPRISING BUSINESS 
Situated in the heart of the Wbstem Conidor, 
Windmill Hill extends to 80 acres of land 
adjoining the M4 at Junction 16. 

Communications are excellent All major 

titles are accessible by road and rail with 

London Heathrow being only -■ i 

60 minutes away by car. The 

centre itself has been 

purposely designed with the 

car- user in mind— there is 

ample car parking space 

and even a helicopter pad. ./ 


HOWEVER DEMANDING, WE CAN MEET 
YOUR REQUIREMENTS 
Whatever your business, whatever your 
plans, choose from a wide spectrum of 
accommodation which ranges from small, 
highly advanced, energy-efficient 
“spectacular" modules to “buHt-to-siut" 
mega-offices. 

Set in attractive undulating landscaping, 
sixteen impressive business modules are 
currently available. They are described as 
“spectacular” because they are both 
architecturally spectacular and technically 
advanced Having an impressive, almost 
futuristic appearance, they offer the ultimate 
in ccgnfort, flexibility and practicality. 

For those companies seeking premises 
designed to their specific needs, a 
comprehensive design and build system is 
available. Buildings will be tailor-made to 
reflect the occupiers’ corporate identity, 
taking advantage of the natural setting and 
maintaining the highest of standards already 
established in design and landscaping. 
| f Flexibility is the key to success at 
^ riK Windmill HOL 

For further information 
about the Windmill Hill 
Business Centre contact 
\ l one of our letting Agents. 





Joint Letting Agents. 


Hartnell 
or Cook 


20TheMaZOtton 
Bristol BS84DR. 

Tetec 44234. 

Tel: 0272 739061. 


126 WOOD STEBET. SWINDON SNI 4AB 


Knigfat Rank&Rnfiey 

ITffiWiiMlaUIUBM 01-6298171 


BUSINESS CENTRE 
SWINDON 

A development by the SL MartinsProperty Group. 




WHERE HIGH TECH MEETS M4 


Take a doser look at the map. Note the location 
of Cwmbran. No isolated spot this, but the very 
centre of the West's major communications network. 

Cwmbran is just 6 minutes from the M4, 1 0 
minutes from the A449/M50 link to the Midlands, 

90 minutes to London by High Speed trains from 
nearby Newport TWo international airports and 
four seaports are all on the doorstep. 

What else does Cwmbran offer? 

A full range of development grants and 
incentives. A local catchment population of 


270,000 with labour and managerial skills. Close 
finks with local scientific institutes. Plentiful 
housing. International sporting facilities and 
beautiful countryside. In fact, all the advantages of 
one of Britain's most successful New Towns. 

No wonder Cwmbran is 
attracting more than 
its fair share of f 

attention. . H 


CWMBRAN* 


Wm 
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BRISTOL 


LLANTARNAM PARK; 

THE IDEAL HIGH TECH ENVIRONMENT 


.. 






Now at Cwmbran we're creating one of the most 
advanced High Tech parks in Europe, with greenfield 
sites for purchase and advance units for letting. 

The first of these, Ragfan House, will be completed 
in September. 

This campus style building is designed specifically 
for High Tech enterprises, where offices, workshops, 
research laboratories can be easily integrated. 




Llantamam Park will have its own shops and banks, 
even a luxury hotel, all in a landscape environment that 
combines prestige with practicality. 

HIGH TECH OR NOT 
YOITRE IN GOOD COMPANY 

Ferranti, Inmos, Mitel — these are just a few of the 
300 companies who've set up in the area. 

If you're in High Tech, you'll find Llantamam Park 
the ideal place to prosper in. And there are plenty of 
excellent sites elsewhere in Cwmbran for more 
traditional industries. 

Either way you'll receive VIP treatment from the 
Cwmbran Development Corporation. 

Send the coupon for further details. Or ring us direct 

ConrnefdalMirow.CvuribranDeuBlDp^StCo^raSStiwGm^ * 

■ Howe, Town Centre, Cwmbran, Gwent, NF44 IXt Tel: Cwmbran (06333) 67777. 

■ Please send rwyow industrial infamiation pad; pfcjsdetais of the grants and 

■ inoentivesyoucangweme. 

■ NAME: ___ 

■ POSTON: 

I COMPANY; 

1 TEL- rra,;a ' 64 

■ CwmbranV 

I BRnAI^BKT LOCATED DEVHX5PMENT AREA 
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Wates City Properties to hold £97.85m property portfolio 


WATES’S launch of the pro- 
perty company Wates City 
Properties will give investors 
a chance to buy shares in a 
portfolio of offices in the City 
of London worth a total of 
£97.8510. 

Although Wates is better 
known as a builder, it has 
expanded its properly port- 
folio over the last 15 years under 
the name of Wates Develop- 
ment Ibis latter company is 
soon to be launched on the 
Stock Exchange and reborn as 
an independent company, 
Wates City Properties. 

It has for years been 
Wates's policy to build and 
keep for investment. “ After 
all, it’s the area builders know 
best,” Mr Paul Wates; chief 
executive of Wates City, said. 

Money for 
development 

The purpose of the launch is 
to provide money to extend this 
policy. 

As Mr Christopher Wates, 
group dilef executive of Wates 
and a non-executive director on 
the board of Wates City, 
explained: “ The sums needed 
for development in the City are 
pretty large and we decided 
that to maintain growth, public 
money was needed.” 

Seeking a Stock Exchange 
listing will, be said, “give us 
the opportunity to Increase this 
process of building and then 
keeping the buildings for 
investment, because the diffi- 
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Siagnm showing the locations of properties in Wates City's 
portfolio. 


culty in expansion in the past 
has been that a number of 
opportunities have been in 
excess of our ability to under- 
take them.” 

Shortage of funds for de- 
velopment has meant that 
Wates has had to turn away 
opportunities where it could 
have been the developer Itself 


and follow what Mr Christopher 
Wates calls “the sub-optimal 
route" of just carrying out the 
building for another developer 
for a management fee. 

It is believed that Wates City 
is hoping to raise between 
£25m and £45m from the issue. 
Brokers Caxenove and Rowe & 
Pitman ath* merchant banker 


Morgan Grenfell are involved 
in tiie offer, and the property 
valuation was carried out by 
Richard Ellis. 

Wates is a family company 
which has 90 far kept itself 
determinedly private, and Mr 
Christopher Wates emphasises 
that he has no plans to launch 
other parts of the group in the 
same way. 

He said: "Housing and con- 
struction are self-contained and 
self-financing and they don’t 
need such large sums of money. 
We also find that the unpre- 
dictability of demand for money 
in properly makes it difficult to 
plan because you never know 
when opportunities for develop- 
ment are going to come wheel- 
ing in through the window.” 

Investment 
in City 

Wates City has 10 properties 
in its portfolio, all in the City of 
London, and its management is 
emphatic that it is not just go- 
ing to sit back and collect the 
rents but use the new money to 
cany out developments. 

The two. smaller investment 
properties are the 12,000 sq ft 
7/10 Foster Lane, just let to the 
First National Bank of Boston 
for £260,000 a year, and Wates’s 
own headquarters, the 6,000 
sq ft 5 Philpot Lane. 

Of the three properties in the 
course of development, the 
largest is the City Tower at 
40 Basinghall Street This is a 
133,750 sq ft 1960s office block 
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A 20 storey office tower providing the ultimate in air 
conditioned offices specifically designed for 
overseas banks and international companies 
requiring representation in the principal financial 
area of the City of London. 
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* Sophisticated variable air 
volume air conditioning system. 

* Fully accessible raised floors. 

* Otis Elevonic401 computer - 
controlled lift system. 

A major reconstruction by 

mw wates 

developments 


CITY 

TOWER 

40 Basinghall Street, London EC2 


Office Suites from 
750 square feet or 
Entire floors of 
6,200 square feet 

TO LET 


* Full security 24 hour access. 

* Computerised building 
automation system. 

* Underground storage and 
parking. 


SOU LETTING AGENTS 


Blackwell House; 
Guildhall Yard, 
London, EC2V5AB 


Har r ifi London, EC2V 5AB 

Saunders 01-7262711 


Telex 8953966 


The Credit Lyonnais building in Queen Victoria Street. 

which Wates is now renovating. The company is holding two 
It has already achieved rents of properties for future office 
£30 a sq ft to tenants including development: a listed Georgian 
IBM and Nippon Credit Bank. merchant’s house at 4 Brabant 
Tbe portfolio of buildings Court, and 80 Cheapside, for 
being developed also includes a which it proposes a £70m 
ctn.pi i, renovated, listed building scheme to produce 124,495 
of offices at 7-8 Philpot Lane, sq ft of offices, 
next to Wates City’s newly- In the past all Wates Devel- 
completed 10,430 sq ft office opmenfs offices were built by 
block at 0-10 Philpot Lane. Wates Itself. This will change. 


Central London Offices 

York House,Kmg^ Cross, N1 sq.ft 

New, A/C, Office HQ, 

£10.95psf 6,00042,000 

The Qoadmgfe, West One 

A striking new A/C office centre 
£17.50psf 5,070-51,800 

75 Davies St, W1 

NewA/C offices £16.60psf 3,200-26,400 

13AM Cork St, Wf 

New A/C offices behind period facade 
£23.00psf ...653-5,254 

14 Clifford St, W1 

New A/C offices £20.00psf 3,184-21,751 

20 New Bond St, W1 

Refurbished s/c office suites 

£18.00psf 1,260-5,790 

Uberty House, Regent St, W1 

Refurbished A/C offices 
£12.00/£16.00psf 736-5,760 

62 Lombard St, EC3 

Prime banking/office development 29,400 


as the independent Wates City 
will put all its development 
projects out to competitive 
tender. 

For its future developments, 
Wates City is looking for prime 
sites - in the City of London 
where it afford to develop 
quality buildings with such ex- 
pensive features as tbe indoor ! 
waterfall walls, the shiny, stone- 
floored, talking, programmable 
lifts, and computerised energy 
mangement systems boasted by 
the City Tower. 

It is in the City of London, 
where property rents and 
values are growing faster than 
anywhere else in the country, 
that Wates City's management 
has its expertise, and the com- 
pany has no plans to move 
outside. 

Anticipating 

opportunities 

As Mr Rodney Clutton, Wates 
City’s development director, 
put it: “ Our properties are 
either freehold or . have been 
developed in association with 
the City of London or city 
institutions such as the livery 
comp anies, including the iron- 
mongers, goldsmiths, bakers, 
and drapers. 

*' So we’re well established 
and well connected, and since 
tremendous tracts of land in 
the City are owned by the Cor- 
poration or the livery com- 
panies a reasonable number of 
opportunities should come our' 
way in future." 


Shopping 
growth 
at Bristol 

planned 

NFC Properties and Water* 
glade International Holdings 
have proposed a £4Qm exten- 
sion to Bristol's Brpadmead 
. shopping centre. ■ 

The development proposal win 
be submitted - tbu the city's 
planners on September 28 
with an application for out- 
line planning permission. 
The developers and their archi- 
tects, the Tripe and Wakebam 
Partnership, have already 
worked closely with Bristol 
City Council's planning de- 
partment -oh tbe scheme. 

Tbe total . area i* approxi- 
. . mately 12 acres anc, when 
completed. . WOT provide 
Bristol witti 260000 sq ft of 
additional "shops and. also a 
■ public house, fast-food court, 
and parking space for. 690 
cars. • • 

The developers axe proposing 
a multi-faceted three-storey 
building with a terraced effect 
and external landscaping at 
each level! ■ 

It will be topped by a series of 
pitched glass roofs to allow 
a high level of natural 
light. Mr Henry Lyons, man- 
aging director of NFC Proper- 
ties, said arrangements for 
funding had not yet been 
decided and it was "still too 
early to say if tbe developers 
will be funding It them- 
selves.’* 


Knight 

Head Office 


rJ i u 1 





BELGRAVESQ. 

swi 

Magnificent 
Headquarters Building 

Institutional User 

18,000 sq. ft. approx 
Lease for Sale 

Join! Agents: Debenhara Tewson & C&m nocks ~ 
• flMOB Uffl .(PMFE) 



Chartered Survayors 

16 Suffolk Street, London SW1Y4HQ 

01-930 9731 


:JC~DN C = HOWARD d= WALDEN ESTATES LTD. 

TTT^HTnTTTTTN 



64- 

; — LONDON Wl 

It a magnificent 

NEW OFFICE DEVELOPMENT 

30,852 SQ. FI APPROX. 


5 fine office floors, 4 self contained 
residential flats, showroom with extensive 
frontage, plus on site car parking. 

Available to let immediately 

For further defers contact Sote /Agents. 


= ■■=*=• 

m='-T 
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SLOUGH 

BUCKS 

High Office Content 
Warehouse 

9,440 sq. ft. approx 

To Let c™, 


VALUABLE FREEHOLD 
DEVELOPMENT SITE 
FOR SALE BY TENDER 

Closing Date 5 October 1984 

CENTRAL LONDON 

Detailed planning permission to provide: 

- 99,226sqft (nett) Offices 

7,301 sq ft (nett) High Tech/Light Industrial 
11 Car parking spaces 
For full details and tender brochure 
contact Sole Agents: 

Shaw Associates 
01-831 6865 



CHANCERY 

‘LANE- 

► LONDON WC 2 > 

A Period Air Conditioned Restoration Finished to the highest standard 

5,000 sq .ft. of Offices 


117 Fenchurch Street 

SUPERB AIR-CONDITIONED 
INCHES FROM LLOYDS.. 

3,150 SQ.FT. 


,4. 



♦ 




29 Heel Street . London tC4Y * AL 
Tsritfync.ne 0"; 353 934 4 


AUTUMN 1984— NEW OFFICES at 
SLOUGH (Windsor Rd) HIGH WYCOMBE 

4050 SQ FT Bvsi location 9890 SQ FT Excellent nay. 

High specification, car parking on building with traditional appesram.^. 
site All facilities 

GIDDY 8 GIDDY. 0734 76645 RAFFBtTY BUCXLAND. 0434 21Z34 

OR 

SMITH & COMPANY, 20 Easton St, High Wycombe 35571 


Outstanding Leisure 
Development/Country 
Club Opportunity 

HUNTINGDON 

CAMBRIDGESHIRE 

About 131 acres of parkland & lakes . 

With the benefit of an approved 
planning brief. ^ 
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DISCOVER MORE-ABOUT 


A PLEASANT SEASIDE 7DWN, 

A HOME FOR INDUSTRY AND 
COMMERCE. 

A LOCATION CHOSEN BY MANY' 
DECISION MAKERSSINCE1066. 

M Fordetailsof land 

and buildings currently 
available contact; 



II— ins Borough Council 
. Bohemia Road 
Ih— a nS— IHMIIIT 

0424 428306 




^ IMPOSING NEW 
^ FREEHOLD HEADQUARTER 
V OFFICE BUILDINGS 

WITH VACANT POSSESSION 

390 LONDON ROAD, ISLEWORTH, MIDDLESEX 
New Headquarters Office Building totalling 17,525 sq.ft. 

★ Close to M4, M3 and A4 

★ Heathrow Airport within 5 miles 

★ Substantial private car parking 

★ Full central heating with ventilation 
system 

★ Acoustic tiled suspended ceiling 
incorporating lighting 

★ Double-glazed bronze tinted solar 
glass windows 

★ Carpeting throughout office areas 

★ 8 person passenger lift 

CROVE HOUSE, THE GROVE, EALING, LONDON W5 
Prestigious New Office Building totalling 21,630 sq. ft. 

* Adjacent to the new Eating 
Broadway Centre 

it Private car parking facilities 

* Gas central heating 

* Acoustic tiled suspended ceiling 
incorporating lighting 

it Double-glazed bronze tinted solar 
glass windows 

* Fully fitted carpets throughout 
it 8 person passenger lift 


REALISTIC RESERVES 

Tobe offered for sale by auction on Tuesday, SOth 00101—1964, commencing at 230 pm, at the London Auction Mart, 
The Connaught Rooms, Greal Quean Street London WC2 
Ref: Christopher Drury or Richati Auterac 



Howto 

orchestrate all 
the activities 
of property 
development 
or 

refurbishment i 


If you have a need to develop or 
refurbish commercial property 
you should start by asking for this 
new brochure it explains how 
your life can be simplified by 
JLW Development Services 
orchestrating all the many 
aspects of a complex project, as 
well as keeping a tight rein on 
.costs, progress and quality. 

Otherwise, you might have to 
face the music. 


PERSONAL DIRECTOR COftMIMBIT. 
OVERALL MANAGEMENT X. 

PRQpraBajTY f / 

COORPtNATION U 

FINANCIAL CONTROL > 

£200 M. WORTH OF EXPERIENCE 




WORLDWIDE PROFESSIONAL BACKING 

g INDEPENDENT ADVICE 

DETAILED PLANNBIQ 

REGULAR REP0WT1M0 

ONE POMT OF CONTACT 
E BASED SERVICE (NO EXTRAS) 


BR 



ik&RnQj 


AYE SQ. 


raw 


Jones Lang 

Chartered Surveyors 

AWDe wk ipm o ntSefwc es 
Kent House telegraph St Moorg 
Telephone 01 -638 6040 Telex 8855 


EC2R7JL 


PAR K GATE 


ftso& 


8fl00-70p00 SQR 
OFMfflSSIVE 
AtROMTKm 

om/mmmnoN 

mcARfmm 

m/mim 


Scientific 

Eqtipmenr 


IMKGA1E 

1UIMSIREET 

mm 

SW1. 


Technico House 

Christopher Street, London EC2. 




or 


SS 

u union 

*ur*noni 

IB-r aw BM 1M I 0OH 

01-629 8191 * 
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Cavendish 

gQLARE 


FREEHOLD 

for occupation or possible redevelopment 

For Sate by Tender 

31st October 1984 
(unless sold previously) 

Chestertons 

Chartered Surveyor. 
aQ —SWAlffltoBOB tt 
TdephoaKOLMB SBAIUegc BB1229B CSST a 


REGENTS PARK 
LONDON Wi 

PRESTIGE RESIDENTIAL 
BLOCK OF FLATS 

(A large number vacant) 

FOR SALE BY TENDER 

Cfosingdafe for receipt of tenders 31st October I9S4 


Joint Sale Agents 


..--rw 


1 .ON DON A\'i 

‘The Height of Luxury in OtTicc Accommodation' 

Supcib Air-conditioned Offices Occupying the 
i iiiiichth Floor 10.S50 su. U.. To Let 


IS— I London W1X2AL 
01-7341304 


D 


KekhCardale Groves 

GkmmdSunfnn 
43 North Aadfey Sheet, 
London WIY2AQ 

1016296604 

Telex: 27839 


if? 

? | »{>» 


> S Vi 


Healey & Baker 

01-629 9292 


^ NORTH WeTHOUSE v 

119 Marylebone Road NVV1 

New Air Conditioned 
OffioesIbLet 

REMAINING FLOORS 
AVAILABLE FROM 
3530, 4378 & 5835 sq.ft 



THE QUEENS HOTEL, 
PENZANCE 

An exceptional sea-front hotel. 3 star, 71 bed- 
rooms, 5 fiats, 4 bars, 3 lounges, 4 shops. Car 
park, central heating, lift, all-year-round trade, 
high turnover. 

. FREEHOLD 
STRATTON & HOLBOROW 
Pole House, Ide, Exeter 
0392 78466 


Site to be Developed 

within 4 mins, from 
North Circular Road 

65,000 sqft 
Major Distribution 
Warehouse/Factory 
TO LET 


Bernard Thorpe 


1 Hanover Square. London W1R OPT 

01-499 6353 


! V;i :L 


MODERN OFFICE BUDDING 

Close A10/M25, Enfield, Middlesex 

1,750 - 14,730 sq. ft. 

Central heating, car parking, computer suite 
Initial rent £3 PER SQ FT p.ajc 

( Freehold also available) 


7S7 High Road 
North Finchley 
LotMoa N12 8LB 
T*t: 01-448 14T4 



SCOTLAND 

INVERNESS-SHIRE GLEN SPEAN 

3186 ACRES WOODLAND 


AN EXCELLENT FORESTRY INVESTMENT 
In ail about 3.186 acres including 

a large block of Lot Forestry Woodland planted bar ween 1977 and 
1983 producing about £76.813. Also about 
684 acres In-hand Woodland 
Remainder of Estate also available in Lots 
For further particulars apply: 

7 Walker Street, Edinburgh EH3 7JT 
Telephone: 031-225 3271 - Toler. 728148 


CLOSE TO 

BISHOPSGATE 

FREEHOLD 

TQBLSRImE 

10,700 SO. FT. APPROX 

LIFT ■ CENTRAL HE ATING 



; Lierniig 

Son & Daw 


Chartered Surveyor 
74/75 Witling Street, 
London EC4M 9BJ. 

01-2489743 



Once in a 1/ lifetime 


Shaw • Nr Swindon • M4 Junction 16 

Master Builder provides the 
ultimate living experience 
in Wiltshire. 

In the Homan VIBage of Shaw; Nr'9windon; Roger Malcolm, the 
masta- bufldet, is building tha finest home setting in Britain. 

Only when you view our home quality win you Know the ctim 
to be justified. 

Share in the NghSfe-style ol a anal exclusive community 
wth Residents Cfuto House, S w imming Pod, Tennis Courts 
at your disposaL 

Swindon is now proclaimed the most economicaHy 
pt otyu ssiye town in the whole ot Europe. Shaw is 5 minutes 
from junction 16 M4. Heathrow is sbout 50 minutes journey: 
Choice ol Five Superb Designs 3 or 4 bedrooms; 2 or 3 
bathroom s ; Finest Kitchens in Europe: Double Garages. 

Prices from around £ll2£00.Bght only to be built per year. 





EnquU&a toe Mira Ju laDyor; Sales Ma nager 
^ Shew Ridge- Shew -Nr Swindon- 

SSS. Tel Swindon (0793)072346 


•MaLCOLM; 

1 Buftknl Bob tana I 


LARGE PROPERTY 
INVESTMENT 

100% TAX ALLOWABLE 

FOR SALE IN 
ENTERPRISE ZONE 

Under construction now, completion March 1985 
Let to very substantial Public Company 
PRICE- £4.5 MILLION 

Other similar investment opportunities available 
soon in lots from £V& Million. 

Apply to: G. O. Mason Esq., F.RLGS. 

Mason, Owen & Partners 

Commercial Property Consultants 

■ GLADSTONE HOUSE. UNION COURT. 

CASTLE STREET, LIVERPOOL L2 4UQ. WB 

Teh 051-227 3651 Telex: 629465 K 

Also at Dublin. Manchester & Hull 





SOUTH LEICESTERSHIRE 

London under the hour from Kettering Station (15 mile*) 

E*fy reach Of Ml 

a splendid historic house (Grad* io in a secluded position 

WITH MAGNIFICENT VlfvVS 

Entrance hall. 4 lorelr rauotlon room. kitchen and domestic oAcm. 
S principal bedrooms. 2 dressing rooms. 3 bathroom*. 2 shower rooms. 

a second door bedrooms, and 2 bathrooms. So* flat. 2 cloakroom*. 

Aha suitable for other nee* such a* hotel, nursing home, etc (wbieet to 
planning permission). 

Octagonal walled oanian. parkland and paddock. 3 cottages (1 let), bungalow, 
garaging with 2 gate, Extensive stabling and eotbulldlnes. 

About 44 acre*. 

Joint Ao tuti: FWw Hogoarth. *9 High Stmt. INiUt Karborawh. IdtMr. 
Teb I0B5S) 82201. 

Os John D Wood. 23 Barkalov Square. London W1X ML X 

Tel; Of -829 9080- Ufa* PEW/DCM) 
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WOKING 

AREA 


< continue to show 
good performance 
enquire tbrangb 
; SNELL & CO (Ref BP) 
01-286 6181 
or write 

: 47 MftIDA VALE W9 1SH 


INDUSTRIAL/WAREHOUSE 


HEADQUARTERS 


TO TENANT’S SPECIFICATION 
UP TO 250.000 SO FT 


All enquiries treated in Strict 
confidence to Ref RGW; 


Cabitt & West Commercial 

Miilmead, Guildford 
Surrey GUZ 5BE 
Tel: (0483) S77277 


IBA In vestments 


Offices To Lei 


But look hard at where they are and the 
longer term costs. Look at how long it takes 
to get to the motorway network and the 
eventual cost of moving yet again to achieve 
long term viability. 

Northampton, as a successful county town 
on the Ml, midway between London and 
Birmingham provides the. strategic location 
you'll be happy to live with and the same 
goes for our range of advance factory units 
and industrial sites. 


A number of small business units of 
1000 sq ft are available at Moulton Park. 

At Moulton Park Science Campus there 
are 76 acres of fully serviced sites in a 
pleasant parkland setting ad|acent to Nene 
College (Education & Research Complex) 
and the Blackwood Hodge Business 
Management Centre. 


100% I.B.A. UNITS 

£ 08,000 to £1 Jm 

Very Ck>sa to Luton Town Centre 
Available immediately with 
Tenants or Bant Rental Guarantee 
Conrad ■ 

CHAPMAN DUNLOP ft PARTNERS 
Comar House. 6/8 The Wash 
Hertford - Tel: 0992 554333 


Rent free periods negotiable. 

Send for your free 
information pack. 


NORTH STAFFS 

Near to M6 


Offices 


Established tenant an long lease 
producing £30,000 pax under 
review. 20 -i yield expected 
Write Bor T6II8. Financial times 
Id Cannon St’ eat. London EC4P 4 BY 


facilities. Tel 01-499 0022 Relr JSM. 


In vestments for Sa/e 



IBAs. I BAs Tax Efficient Yields up io 
C ontact John Piper an 02 73 

72BJ1 1 


10O*b IBA — Far nh.im. Surrey f Phase 2l 
L4DO.OOO imammumi. Prune town 
centre location. 9000 access, lettings 
arranged, rental guarantees available, 
completion imminent. Contact J C 
Gore. Weller Eggar i0252> 71 6221. 


Factories anti 
Warehouses 


I TAX SHELTER. IOC”. IBA -nvc*tmcnl 
j Final phase completed 1.250 an it. 
1 Mini industrial units IO®. vield. Stal- 
fprdslure iM42l. tenants available. Tel: 
1 10027) 201031. 


FREEFONE 4633 Lyndsey Clabbum 

Northampton Development Corporation. 2-3 Market Square. Nor I ham pi an NNl 2EN 


In ternational Property 


SWITZERLAND 



CLOSE T O HEATHROW 
Single Storey Factory 


90,000 

2.27 


IMMEDIATE 

possession; 


I.K ASK AWH.ABI.K 


King&Co 

1 Sm, HI loncbn EC1A XX 


I 01-2363000 


Reading 

Ground lease of 
prime serviced 
development site 

Overall area 
up to 4 acres 

For sale 


LAKE GENEVA — MOUNTAIN RESORTS 

Apartments in Montreux on Lake Geneva. AI50 availablo m lamous moun- 
tain resell Villa rs. Vorbier. Lea Dioblerels. Chateau d'Oex near Gsnad 
and Lee Frenas in Leyem. Chalets available E.ccMeni opoortunities lor 
loreiqnare. Prices from SwFrt 23.000. Liberal monqoges ai 6', ; . inteiesl. 
GLOBE PLAN SA. Av. Mon-Repos 24. CH-10Q5 Lausanne. Switzerland 
Tel: (21) 22-35.12 - Telex: 25185 MB. IS CH 
The Terraces of Geneva Golf & Country Club— Lovely Town Houses 
available at attractive prices VISIT PROPERTIES— NO OBLIGATION 


fVsi^?I4l MIAMI-USA 


Excellently located first class 
new office building fully let to 
2 '* Blue Chip " Tenants. 


MADRID 


Freehold interest 
possibly available 


Initial Yield 8.4% 
Freehold $11. 75b 


APPLY BOX NO. T6113 
BRACKEN HOUSE, CANNON SI 
LONDON EC4. 


EXCLUSIVE LEISURE 
COMPLEX IN 
PRIME POSITION 
FOR SALE AS 
GOING CONCERN 


DE GROOT COLLS, 

9 Clifford St, London W.l. 
01-734 1304 Telex 295348 


QUEENSLAND - AUSTRALIA 


COBBS 
0322 28891 


We mute rou to writa for oartiCulari 
in Australia'! fumi growing itaie to' 
P. A. FITZPATRICK A CO PTY LTD 


RESIDENTIAL DEVELOPMENT LAND 

with ouUirw fanning permission 


OAK WOOD. DERBY 
FOR SALE BY TENDER 
Closing date 1st NovOmbOl 1964 
Particulars Irom Lichfield Office: 

Brooke House. 24 Dam Street. lichIMId IVS13 SAB (05432) 51Z21 


BANBURY 

(Oxfordshire) 

IVY HOUSE 
SOUTH BAK 

PERIOD FREEHOLD 
OFFICE BUILDING 
WITH CAR PARKING 
3J00 sq ft 

FOR SALE OR TO LET 
Potential /or Extension 


PROPERTY INVESTMENT 
IN SWITZERLAND 


Tel: 010617-2WS6GB2J 3712247 
Established 30 years — ■ Industrial. 
Commercial. Residential. Land. Houses 
Fiats. Town Houses 
Return Coupon noting your Interest to 
Our Office- 

Name 

Address - 


9 IVER, Bucks 

I Close M40, M4, M25 and Heathrow 

1 OFFICE DEVELOPMENT SITE 

■ j 5,000 sq.ft. 

Pj FOR SALE FREEHOLD 

EDWARDSYMMONS Tei.01834 8454 

56 62 '.\ >l|'.»i F-. a i L . •’iton L-'.*. I V 1 OH \ 


STILL SOME APARTMENTS 
FOR SALE 

From Studio to 4 rooms, in 
prestigious building in 
Verbier/Valais alt. 1,500 m 
Sale direct from builder 
Information: 

J. VitUI. C H-1S3S Verbmr 
Tel: 010 41 26/7 55 45 


SOUTH OF FRANCE. Inrcilmrrrt Large 
house in 5 holiday mu. Large wine 
cellar. Adio ning unmodemlscd cottage. 
Quiet yjllaae. is miles sea. £150.000. 
01-935 3393. 053 52B 650. 


your Midtown ny office iMad. Ave. 

ai 40ihi manned, equipped and ready 
10 do business for vou. t212i 664-4913. 


Telex: CH-473 325 


INVEST IN USA. Commercial Real Estate 
m high-technology area. Produces 
394.000 gross. 564.000 net Price 
5750.000. Principals dial direct 0101 
617 374 4160. 


Businesses for Sale 


OFFICE BLOCK 
8,000 SQ. FT. 


HEADQUARTERS BUUMNG 


Very large car park — 80 cars plus 
Rent V> oer sq It ono 
Situated m Northampian 


RENT FREE 
FOR 6 MONTHS 


near 




EC2— i 

64,000 sq.ft. \ 

at only \ ' 

OR FREEHDU) FOR SA1 £ \ pebso^I^. 

40 CAR PARKING SPACES v - ’"TEL: 

L“sa ' Henry Davis & Co. 01-5884433 

f london Wofl London Wofl. londoa EC2M SPT 


Contact. 

Tim Peareon or Mike Coleman 
on 0604 52461 business hours 


or apply: 

NENE MECHANICAL 
HANDLING LIMITED 
St James Mill Road 
Northampton NN5 5JW 


Textile Machinery 
Manufacturer 


MORTGAGES 


MODERN CITY OFFICES 

CITY GATE HOUSE 

FINSBURY SQUARE, LONDON EC2 
4,200-27,500 SQUARE FEET 
^Competitive Outgoings *' Variable Sizes 


on Commercial. Industrial 
Residential Prosernes 
— at competitive rates 
Write or telephone 


This business is situated m Loughborough and is 
offered for sale as a going t-onix-rn. Jt specialises 
id the manufacture of knitting machinery, 
weaving machinery and components. ' 


HIRSCH MORTGAGE (iNry LTD 
Europe 3 feeding Mortgage Brokers 


Europe 3 feeding Mortgage Brokers 
15 Berheloy Street. W1 
Tel: 01-629 5051 - Telex. 28374 


Operating assets include plant and machinery and 
stock with a total book value of approximately 
£5 million. 


FULHAM BROABWAY, SW6 

OFFICES 


Shares are also available in subsidiary companies 
whose artivme.s include metoJ finishing, weaving 
machinery, and textile machinery engineering- 





From £5.50 per sq ft 
3.250-24.000 sq ft 
Suites from 330 sq ft 
TO LEASE 

Healey ft Baker WiUnm Willett 
01-629 9292 01-730 3435 


* turnover approximately £7 million 

* 250 employees 

* premises comprising about 300,000 sq. ft 


For further information please contact the 
Receiver: 


HUNTING HOUSE 

FELTHAM 

FREEHOLD OFFICE 
INVESTMENT FOR SALE 
CURRENTLY PRODUCING 
£64.000 PER ANNUM 


CLOSE TO 

FINSBURY SQ. 


Exceptional & Economical 

Offices TO LET 


HATTON GARDEN, EG1 

Freehold vacant 
Resinunwi/Jeirellerij Studios 

For Sale 

Monckton & Company 
01-193 1006 


Alastair Jones 
Peat. Marwick. Mitchell & Co 
45 Church Street 
Birmingham B3 2DL 
Tel: 021-233 1666 
Telex: 337774 


2,400 sq.ft. approx. 


!■ /VlAXWai 

0737243328 BROWN 


JONES LANG WOOTTON 

01-638 6040 
Ref. AJ..R. 


LEA SC FOR SALE. Freehold iiln. with a ' 
wren? mcotrn two Haiti building, go 
a mj.ii road in B.-ininghain. let to 4 . 
public ^om&anv at £16 500 ber annum. 
lor I period 01 25 vijjr* Wrile Box 
T61 17. Financial Time*. 10 Cannon I 
Street- London EC4P 4BY 


CORNWALL — Ncwquav I'll Two >; acre 
Slots tULVi jobing Ounos and golf. di r dCt 
a«v»i 10 bunch For detail* phgng 0637 
830227 


fa 


PEAT 

MARWICK 


\£> > 


INSURANCE 


Lloyd’s 
difficulties 
at delicate 


stage 


By John Moore, 

Cfty Correspondent 


TO LET: Furm&hefl offlcc swie 1 .000 W_J|. 
Moo- bldg. in P*ll Mall. SW1. CH, 
reception v*c and carter nr <kcoi 
R* nt fully inclusive 1,2.300 d m. Phone 
01 -930 4U4 

WC2 — THE STRAND — F.rjt Claw Nc- 
A/ Conditioned Offices TO LET from 
840 M tf. Tel 01-GZ9 6SQ1 rR«l. JHl. 

GT JAMES ST. WC1: 4.500 w It Period 
Onice Bmld*ng to let. close Gray * Inn. 
Very reasonable term* Taylor Rome. 27 
Albemarle Si. London Wf. 01-492 
1607 

MAYFAIR — Suite* o« luxury (urmihed 
Office* available immeHiJiWv in prntige 
building Ideal tor *«n.or company 
directors. Secretarial service* m-nouse. 
Albemarle Ail ministration 01-493 8165. 


TIVERTON — Small mduurul estate 
Fully let Income £16.700 on. For sale 
El 50.000 Tel: 01-499 6622 Ret. JSM 
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Aaingdon. Own Suoerb environment. 
To lease Comm rental £1.75 as* land 
low raies't Tel- Leonard Green and Co. 
01-248 6047 for full detail*. 


THE PROBLEMS of Lloyd's, the 
London insurance market, have 
reached a delicate phase. 

British authorities are consider- 
ing whether or not criminal prose- 
cutions should be brought against 
some of the market's professionals 
who are alleged to have misappro- 
priated more than ElOQm (S123m) of 
funds belonging to Lloyd's 24,438 
underwriting members. At the 
same time. Lloyd's has launched in- 
ternal disciplinary proceedings 
against a number of individuals in 
the market 

The situation represents a first j 
challenge for the effectiveness of , 
Lloyd's self-regulatory powers, i 
More importantly, it represents a | 
serious challenge for the authori- 
ties, in the shape of the office of the 
Director of Public Prosecutions 
(DPP), which are under pressure 
with in the City of London to pro- 
vide the self-regulatory method of 

r unning Bri tain' s finanrial ra mm il- ! 

nity with real support 

For some time, various City of 
London bodies have urged that 
there should be tougher action in 
the area of commercial and finan- 
cial fraud. The Council for the Secu- 
rities Industry, representing City 
interests, told the Department of 
Trade and Industry two years ago 
that anyone who committed an 
elaborate fraud knew "that he will 
probably not be prosecuted, and 
that if he is prosecuted it will take 
years to formulate charges and he 
will probably escape the main 
charges. There is little point in im- 
proving the finer points of conduct 
if gross fraud goes unpunished.” 

The council was responding to 
the Trade Department on plans to 
improve the mechanisms for the 
protection of investors in the City. 
Since the council made those obser- 
vations, the scandals in Lloyd's 
emerged, presenting the City with 
its worst troubles for years. 

At present Treasury counsel are 
paring over reports from the City of 
London Police Fraud Squad, the De- 
partment of Trade and Industry 
and Lloyd's which detail facts es- 
tablished in the course of two main 
inquiries into the affairs of Alexan- 
der Howden and Minet Holdings, 
two leading insurance brokers. 

In the Howden affair, it is alleged 
that five former executives misap- 
propriated S55m from the group’s 
insurance syndicates at Lloyd's, 
and its other insurance interests, 
for the personal benefit of the for- 
mer executives. 

In the Minet case it is alleged 
that former executives siphoned-off 
more than £38m of funds out of 
Lloyd's syndicates under their man- 
agement to companies secretly con- 
trolled by the executives. 

It will be the DPP who will decide 
whether prosecutions should be 
made under criminal legislation 
against those involved. In one case, 
involving allegations that two un- 
derwriting agents at Lloyd's had 
secretly diverted more than Efim of 
Lloyd’s members funds to the Fi- 
dentia Marine Insurance Company 
in Bermuda, which they both con- 
trolled, the DPP has decided that no 
further action will be taken. 

The DPP moves slowly in bring- 
ing criminal proceedings in the 
commercial world. Fra-d is difficult 
to prove. Lawyers engaged by those 
accused often succeed in dem- 
onstrating that there is an accepted 
commercial purpose, rather t ha n a 
fraudule n t one, in contracts entered 
into by those they are defending. 

Fraud cases are often long, com- 
plex and expensive and under the 
British jury system difficult to 
grasp by those who have to come to 
a decision about the guilt or inno- 
cence of those involved. 

In the case of Lloyd's there are 
other pressures at work. Lloyd’s is 
anxious to demonstrate to a critical 
world that it can discharge its func- 
tions as a self-regulatory body. It is 
attempting to go through its disci- 
plinary proceedings in order to ex- 
pel from the market those at the 
centre of the allegations. 

This internal procedure is long 
and ponderous against both the in- 
nocent or guilty as each case is ar- 
gued in quasi-judicial fashion. Out- 
ride challenges to the courts by 
those subjected to this procedure 
have often delayed the process and 
Lloyd's own awareness of the im- 
portance of natural justice consid- 
erations means that the procedure 

is drawn-out. 

While this is taking place Lloyd’s 
has no desire for the authorities to 
intervene and bring prosecutions. 
Once that happens, argues Lloyd’s, 
the disciplinary procedings would 
cook to halt until the outcome of 
foe trial on natural justice grounds. 

The City of London Police Fraud 
Squad, which is still carrying out in- 
vestigations, has faced difficulty in 
finding underwriters at Lloyd's who 
are prepared to act as “expert wit- 
nesses” for the prosecution if 
charges are brought in the Minet 
afioir. 

The arguments of expert wit- 
nesses from the Lloyd's community 
were demolished in the Christopher 
Moran fraud trial three years ago 
by defending counsel when the wit- 
nesses could not agree on the com- 
mercial viability of insurance con- 
tracts arranged by Mr Moran, who 
was acquitted. Lloyd's has not for 
gotten the experience. 


base lending rates 


AJBJJ. Bank ..... “j* 

Allied Irish Bank 

Amro Bank JJjjJS 

Henry Anshacher — — 10 **o 

Arm co Trust Ltd. 11 % 

Associates Cap. Corp. 10}% 
Banco de Bilbao 10! /o 

Bank Hapoalim <5 

BCCr 10! 96 

Bank of Ireland Mig 

Bank of Cyprus 101% 

Bank of India 2£J3» 

Bank of Scotland 

Banque Beige Ltd. ... 
Barclays Bank ......... l04*o 

Beneficial Trust Ltd..; 11 f% 
Brit. Bank of Mid. East 10}% 

I Brown Shipley ......... 30}% 

CL Bank Nederland l$i% 
Canaria PPTOml TnlSt 10}% 

Cayzer Ltd. 

Cedar Holdings 31 Vo 

Charterhouse JapheL.. 10}% 

Choularlons 11}% 

Citibank NA 10}% 

Citibank Savings 112 % 

Clydesdale Bank ...... 10}% 

C. JS. Coates &. Co. Ltd. 21«% 
Comm. Bk. N. East ... 10}% 
Consolidated Credits— 10}% 
Co-operative Bank ..—.*10}% 
The Cyprus Popular Bk 10}%. 

Dunbar & Co. Ltd. ... J0|% 
Duncan Lawrle 10* % 


E. T. Trust 11 % 

Exeter Trust Ltd. 11 % 


Exeter Trust Ltd. 11 % 

First Nat. Fin. Corp. — J3 % 
First Nat. Secs. Ltd. ... 12 % 
I Robert Fleming & Co. 10}% 
Rb. Fraser & Ptns Ltd. 11 % 

Grind! ays Bank $10}% 

I Guinness Mahon. 10}% 

IHambros Bank 10}% 


■ Hill Samuel ......—..510}% 

C. Hoare St Co. .., — .•flO}% 
Hongkong & Shanghai 10}% 
Klngsnonh Trust Ltd. 10 % 
Knows! ey ft-CaJLML».U % 

.Lloyds Bank 101% 

tfallfnhail Limited ... m% 
Edward Hanson At Co. 114% 
Meghrei and Sons Ltd. 104% 
Midland Bank t—— ...... 10}% 

■ Morgan Grenfoil 101% 
National Bk. of Kuwait 10}% 
National Girobank'... 10}% 
National Westminster W}% 
Norwich Gen/Tst. 10}% 
People’s TSt & Sv, Ltd. 12 % 
R. Raphael & Sons.. Wi% 
p. S. Refson & CO. ... 10f% 
Roxburehe Guarantee 114% 
Royal Bk. of Scotland MK 
Royal Trust Co. Canada 10}% 

■ J HenryScbrnderWagglOf % 
Standard Chartered ”JjlO}% 

Trade Dev. Bank 104% 

TCB 10i% 

Trustee Savings -Bank 104% 
United Bank of Kuwait 10}% 
United Mizrahi Bank... 10}% 
Volkskas Limited J0}% 
Westpac Banking Cox®. 104% 
Whi teaway Laldlaw ... 11 % 
Williams & -Giya'S ...-10}% 
Wintrust Secs.. Ltd. 104% 
Yorkshire Bank 10 1% 

H Mambtrs of tbs Accvptlnfl Hoium 
CSommttua. 

• 7-day deposits. 7.2?%. t-montli 
8.00%. Fixed ram 12 rodnihs CtSOO 
.9.75% £10.000, 12 months 1000%, 

t 7 day deposits an sums of under 
Cl 0,000 7V&. £10.000 up to £99.000 
8%. £50.000 and over 8V%. 

i Cel! depoilm ElhflO end oysr TVt. 

I 21 -day donodti over 0.000 Wa%. 

S Demand depatts „ 


l IMUUUlva mmmrnmmmmm --J/U » — - ^ 

Heritable & Gen. Trust 10}% i Moneaqo base m 


r l MONTH NOTICE SHARE 

tCnbnum limAmcni £500 
1 momhanoOn farwuhdrwnJ wwkxk 
pcnO&Y Inwi nlx , mMwU jy f jl -wtth or tf 
1 monih* kxu ofintocu on amount 


r 6 MONTH NOTICE SHAKE 

MMoun bnNsunaS £SOO 
fi month* noliw for w«h*a«al 

wthoutpcniby- 


M* = !HI 9 X 

I.-*** t *r. a'wwi ILrv hj « knt K ». n 

uj» ■ aaw- 

10-00* =10-25 x 


kMilomoMhicioabaia R«1i 

i«m = - im 


3 YEBR PERIOD SHARE 

llrtn—whi— iihOOQ 
Jmondis nones lor wildi a waL 
No uuciesi paid an amaunl wetufrom 

i dumancorapo u l • 


KF-M 1 


urn-. I a-r.oM Rw v i h*ik Fjw rnp*r* 

1*37% = 1*91%. 


VWdi mr *•*<?•* rrjh-ivA'.'oii 
AJlMll3l|teW*l|l b 'i-«- '.-IMBiY A.V«< ad -A 

Heed OfBou 176 Londoa Hoad 
Portsmouth P02 SDL Tekphona (0705) 6S331L 


rtsmouthI,iIding Society 


Member of ihrBuMngSofinkaAsMiaaaan and it tenusxxiFinmBonSdwiic. 
EoaUdied 1696 AufMMdlrvfoueamMlwTnnMn. 



Which British company's productivity is 
now the higliest in Europe? - • 

Which London barrister wards to be 
known as a mad ojd leftie but damn good 
atber.job? 

Why are the men in LoWer 1 PeoVier frying V 
to produce triplets? 

What has emerged like a phoenix from 
the ashes to entertain the rich? 


What happens when you spend a day 
with New York's medical commandos? 


Why does David Bellamy regard High Cup 
Knick as one of the wonders of the world? 


What follows Fa m borough? 

Find out by purchasing 
THE OCTOBER ISSUE OF 


The Illustrated 


LONDON 

NEWS 


Available at W.H. Smith and other 
leading newsagents. 
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Record fixed-rate 
bond for 
Chevron, Page 44 


WALL STREET 

GDP data 
fail to make 


impression 


THE COMMERCE Department’s flash 
estimate for third-quarter Gross Nation- 
al Product, showing the UjS. economy 
expanding at a 3.6 per cent annual rate, 
failed to impress financial markets on 
Wall Street yesterday, writes Michael 
Morgan in New York. 

The figure was in line with expecta- 
tions in the credit markets after the 
heavy hints of the likely range, dropped 
on Tuesday by Mr Robert Ortner, the 
Commerce Department’s chief econo- 
mist Instead, bond dealers were await- 
ing £he latest money supply figures, due 
late in the day. la the event, these 
showed that Ml rose 7fibn in the latest 
reporting week, much higher than the 
S5bn to $6bn range that had been ex- 
pected. 

The stock markets were mixed, with 
the mood depressed by the spectre of an 
expanded motor industry strike as talks 
continued between General Motors and 
the United Auto Workers union. 

At the close, the Dow Jones industrial 
average had pulled up 3.53 to 1^16.54, 
having traded lower for much, of the day. 
Volume totalled 92m shares, down from 
Wednesday's 119m. Advancing issues 
were nearly 9 to 7 ahead of dichnes. 


In the credit markets, prices of Trea- 
sury coupon issues were initially mixed 
despite a federal funds rate that opened 
at 1154 per cent and later eased to Ufa 
per cent At that level, the Fed once 
again added temporary liquidity to the 
market with a four-day system repur- 
chase arrangement, adding to an 
increasingly widespread market belief 
that the Fed is adopting a more accom- 
odative monetary stance. The funds rate 
later dipped to 11 per cent 

In the wake of the Ml figures, prices 
of Treasury notes and bonds were easier 
with the key long bond, the 12% per cent 
of 2014, down »%* at 103%;. 

Among Treasury bills, the yield on the 
three-month bill, at 10.21 per cent, was 5 
bams points lower while the six-month 
bill, yie ldin g 1023 per cent was 6 basis 
points down. Money market rates were 
also lower. 

In the stock markets, Eastman Kodak 
was actively traded but finished $% up 
at $72, following the $2% fall seen on 
Wednesday when two analysts had re- 
vised their profits and earnings fore- 
casts. 

Other actively traded issues included 
Allied Corp, down $% to $34%, and IBM, 
which added $% to $125% after announc- 
ing that it is to market its industrial 
computer products through a planned 
national network of industrial .distribut- 
ers. 

Tandy put’ on $% to $27% as it an- 
nounced a new computer that can run 
software designed for IBM’s PC. Tandy 
said its model would sell for consider- 
ably thaw IBM'S marliinf>. 

Teledyne dipped $% to $299%. and Di- 
gital Equipment shed $% to $98%, but 
Texas Instruments added $1% to $129%. 


KEY MARKET MONITORS 
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FINANCIAL FUTURES 

CHICAGO 

Latest 

High 
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Prev 


U.S. Treasury Bonds (COT) 
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ILS. TrMaury tUfis (BM) 

Sim points of 100% 

Sep! 89.22 89-26 89.18 8922 

Certificates off Depoatt (MM) 

Sim points at 100% 

Sepf 88.85 88.85 88.79 88.73 

LONDON 

Three-month Eurodollar 

Sim points of 100% 

Dec 88.92 88.93 88.75 88.75 
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The recently depressed Burroughs 
Corp picked up $ 7 /< to trade at $53% while 
Avco added $% to $35%, but National 
Semiconductor shed $% to $13%. 

General Instrument fell $% to $23% 
despite the strong rebound in second- 
quarter sales and earnings. 

Among blue-chip issues, General Elec- ' 
trie traded down $% to $56%, Du Pont 
was off $% at $50, and Merck was un- 
changed at $84%. 

In the motor sector. General Motors, 
with 17 plants on strike and two closed 
through layoffs, added $1% to $76. Ford 
put on $% to $45%, and Chrysler added 
$% to $30%. 

In the foods sector, stock in Beatrice 
foods was delayed at the opening due to 
an order imb alan ce as an analyst 
downgraded his opinion to neutral from 
buy. He cited variables in near-term 
earnings prospects - including the re- 
cent run-up in price of Florida fruit 
which has been affected by both freezes 
and citrus canker. Be trice re turned to 
trade down Sl% at $26% in heavy vol- 
ume. 


TOKYO 

Lacklustre 
phase of 
uncertainty 

INVESTOR enthusiasm in Tokyo was 
dampened for the second day r unning , 
unites Shigeo Nishiwaki of Jiji Press 
The Nikkei-Dow market average 
closed 30.96 lower at 10,521.34 in lacklus- 
tre trading, on a volume of 260.59m 
shares. Declines outn umb ered advances 
411 to 259, with 206 issues unchanged. 

Trading opened slow, as the dealing 
sections of major securities companies 
and institutional investors awaited the 
end of the Tokyo exchange's financial 
year in September. 

A wait-and-see mood spread later, on 
news of a Wall Street slump, reinforced 
by the approach of settlements of mar- 
gin trading in April and May, when the 
leading market barometer surged to suc- 
cessive record highs. 

Toshiba, which remained the most ac- 
tive stock with 24.71m shares, improved 
Y8 to Y471 under the cross-current of 
light foreign sales and purchases by do- 
mestic institutional investors. Hitachi 
added Y3 to Y859, Mitsubishi Electric Y1 
to Y430 and Yaskawa Electric Y2 to Y552. 

Conversely, Matsushita Electric In- 
dustrial weakened Y30 to Y 1,640 on 
small-lot sales, TDK Y130 to Y5.380 and 
Toyota Motor Y20 to Y1.360. On a bright- 
er note Kyocera was up Y60 to Y6.970. 

Japan Air Lines soared Y2B0 at one 
point but eased later on profit-taking to 
close at Y5.050, down Y70. Nippon Gakki, 
the day’s second busiest issue at 7.49m 
shares, also leaped Y70 but slackened 
later to finish at Y1.040, up Y20. 

Incentive-backed issues were mixed. 
Arabian Oil climbed Y210 to Y5,610 on 
hopes of favourable test drilling results 
off the coast of China by the end of the 
year. Fanuc jumped Y230 to Y10.B40 due 
to strong demand for numerically-con- 
trolled equipment 

Reflecting revived speculative inter- 
est, Kuraray rallied Y32 to Y880 in late 
trading. Toko, the nation’s top wire 
memory maker, advanced Y44 to Y9.900 
on brisk demand for office automation 
equipment parts and continued foreign 
buying. By contrast, Sumitomo Special 
Metals shed Y130 to Y5.200, and Mochi- 
da Pharmaceutical Y150 to YB.SOO. 

The bond market firmed, encouraged 
by lower U.S. interest rates. Some city 
and regional banks stepped up buying, 
while others issued sell orders to take 
short-term profits. 

The yield on the benchmark 7.5 per 
cent government bonds, due in January 
2993, fell to 7.215 per cent from 7.130 per 
cent Government bonds with a coupon 
rate of 7.3 per cent maturing in Decem- 
ber 1993, traded at a record low 7.210 per 
cent compared with the previous day's 
close of 7.240 per cent 

SINGAPORE 

BUYERS managed to reassert some in- 
fluence on the course of trading in Sin- 
gapore, although falls equalled gains by 
the close and the Straits Times index 
was 22 down at 890.13. 

Turnover rose marginally to 7.5m, 
with Pan Electric the most active at 
1.02m shares. It closed 4 cents higher at 
SS3.20. Lee Kim Tab added 3 cents to 
SS1.B8 in heavy trading. 

In other sectors, Sealion gained 10 
cents to S$5.30, and United Overseas 
Land 6 cents to SS2.48, while Consolidat- 
ed Plantations lost 16 cents to SS2.52 
and Singapore Land 4 cents to S53.82. 

AUSTRALIA 

A FIRMER afternoon tone left leading 
industrial issues higher in Sydney. Min- 
ing stocks also received support, ending 
a week of modest declines. 

The All-Ordinaries index closed 4.7 
higher at 721.8 while the All-Resources 
index firmed 3.6 to 478.2. 

Market leader BHP added 15 cents to 
AS10.15, while CSR rose 5 cents to 
A53.15. Banks were generally stronger, 
with the National up 2 cents to AS3.30 
and Westpac 1 cent to of AS3.71. 

Among golds Gold Mines of Kalgoor- 
lie added 10 cents to AS6.10, and Peko 
and Central Norseman shared 10 -cent 
rises to A54.7G and AS2.55 respectively. 


EUROPE 

Underlying 

strength 

resurfaces 

THE UNDERLYING strength of the 
Frankfort bourse surfaced again yester- 
day as the Commerzbank gained for the 
fourth consecutive session with a 9-point 
advance to 1,058.1, a rise of 26 points so 
far this week. 

Investors continue to view a healthier 
domestic economy, possible currency 
gains if the D-Mark rises against the 
dollar and the present weakness on Wall 
Street as the bedrock supporting the 
rally. 

Banks were an early favourite, but 
Deutsche finished unchanged at DM 
355.50 ex rights while Dresdner put on a 
further DM 2.30 to DM 170.70. 

AEG was again in demand after the 
lifting of its receivership and gained DM 
4.60 to a new high for the year of DM 
111.60. 

Car makers were actively traded, with 
profit-takers trimming recent gains for 
Daimler by DM 1 to DM 582.50, while 
BMW was clipped back by DM 5 to DM 
394. VW shed DM 1.80 to DM 176. 

Preussag gained DM 2.50 to DM 254 
amid higher second-quarter profits 
while Lufthansa gained DM 3 to DM 165 
ahead of its talks on acquiring a stake in 
the local Avis rent-a-car unit. 

Amsterdam again witnessed strong 
bond activity with the CBS bond index 
0.4 higher at 103.3, hitting a new 1984 
high for the third straight session. The 
average yield for government bonds 
dropped to 7.88 per cent from 7.94 per 
cent on Wednesday. 

In the equity market banks were 
firmer while interest continued on inter- 
nationals with Royal Dutch up FI 3.60 to 
FI 178 and Unilever FI 1.10 to FI 289.70. 

The unproved trade surplus inspired 
many Paris shares, although the month- 
ly liquidation unstabilised some issues. 

Skis Rossi gnol scored one of the larg- 
est gains in the session with a FFr 70 
advance to FFr 1.570 while Gub Med 
rose FFr 20 to FFr 1,065. L’Oreal re- 
couped some recent losses with a FFr 47 
rise to FFr 2,549. 

Profit-takers were also evident in 
Brussels where investors are waiting for 


clearer interest rate trends before com- 
mitting funds. Market leader Petrofina 
encountered some selling pressure and 
fell BFr 180 to BFr 7,610 while Krediet- 
bank, which has lost 6 per cent of its 
share value in less than one week, shed 
a further BFr 50 to BFr 7,150. 

A broadly lower Zorich saw early ad- 
vances in banks which finished mostly 
lower or steady. Credit Suisse failed to 
hold a SwFr 20 gain to close unchanged 
at SwFr 2,180. while Sulzer moved 
against the trend with a SwFr 90 rise to 
SwFr 1,690. Bonds were narrowly 
Changed in slow trading. 

Milan ended lower as the bullish 
trend initiated by the new trading 
month on Tuesday proved short-lived. 
Fiat edged Ll up to LI JO 7, while Olivetti 
fell L87 to L5780. 

Most Madrid sectors where mixed, 
while Stockholm was lower in quiet 
trading. Electrolux - the most active - 
finished steady at SKr 24 2, and Volvo 
shed SKr 4 to SKr 233. 

HONG KONG 

Enthusiastic 
response to 
draft accord 

THE COMPLETION of negotiations on 
the draft Sino-British accord on the fu- 
ture of Hong Kong was greeted enthu- 
siastically by investors, who pushed the 
Hang Seng index through the 1.000 bar- 
rier and to a 4%-month high. 

The index closed 18.34 higher at 
1,002.13 in heavy trading, amid hopes of 
further gains on ratification of the ac- 
cord. 

The brighter economic tone and belief 
in a political settlement have been suffi- 
cient to boost the index 90.35 in the past 
week, and yesterday's closing level was 
the highest since May 4. 

The banking sector was the recipient 
of particular support Bank of East Asia 
gained 30 cents to HKS21.30, and Hang 
Seng Bank added 75 cents to HKS35, 
while the Hongkong and Shanghai rose 
25 cents to HKS6.80. 

Among other blue chips, Cheung 
Kong firmed 25 cents to HK$8.50, Jar- 
dine Matheson 15 cents to HKS9, Hutch- 
ison Whampoa 20 cents to HKS12.60 and 
Hongkong Electric 5 cents to HKS6.15. 


LONDON 

Short-lived 
foray by 
institutions 

ANOTHER FORAY into London equity 
markets by UK investment institutions 
proved short-lived yesterday as profit- 
taking replaced buying pressure during 
the afternoon session. 

The resumed slide of sterling against 
the dollar caused the reversal which left 
the FT Industrial Ordinary index 3.6 
lower at 868.2. after being 6 2 higher. 

Government securities showed a firm 
undertone despite sterling's perfor- 
mance. Quotations improved % before 
easing back, but were unaffected in af- 
ter-hours trading by indications of a con- 
tinuation of the miners' strike. 

Pharmaceuticals were prime targets 
for support, with Be&cham in strong de- 
mand on speculation that it could be 
granted a licence to sell its drug Aug- 
mentim in the Far East 

Engineering issues eased. Metal Box 
shed 8p to 328p, and Vosper 12p to 203p. 

Chief price changes. Page 36; Details. 
Page 37; Share in/ormarion semee. 
Pages 38-39 

SOUTH AFRICA 

GOLD SHARES remained firmly 
backed in Johannesburg, with most 
leading issues higher despite continued 
industrial unrest at several mines. 

Vaal Reef added R2 to R158 followed 
by Harmony Gold Mine up 25 cents to 
R27.50 and Free State Geduld up R125 
to R52. De Beers continued to rise and 
closed 8 cents higher at R8.70. 

Trading was light among mining fi- 
nancials, although Anglo American 
jumped 60 cent to R21.85. 

CANADA 

MOST SECTIONS moved tentatively 
forward in Toronto during moderate 
trading, with metal and mining stocks 
showing the most marked improvement. 

Gold issues were stronger following 
more confidence on the international 
gold market while hydrocarbon-related 
issues also posted advances. 

Trading remained light in Montreal 
with the overall tone slightly brighter. 



Two of America’s most valuable exports. 


Business Week International is a 
commodity business people all over toe 
world value. No other magazine covers 
important business events and develop- 
ments in America and throughout toe 
world with more thoroughness and acc- 
uracy. And Business Wfeek International 
does it week after week after week. 

But Business Week International 
does much more than report the news. 

It interprets and even anticipates. So 
you not only know what's happening in 
business throughout the world, but 
why. And, more important, you learn 
what may happen next. 

In Business Week International , 
you'll get perspective on every facet of 
business. From research and develop- 
ment to production and distribution. 
Whether the news has to do with 
finance, marketing, transportation or 
information processing, you'll find out 
exactly how it affects you. 

You'll discover valuable infor- 
mation in every issue of Business 


Wtek International. And best of all, it's 
the one export that can be air delivered 
directly to your home or office every 
week. Just fill out and send in the coupon 
below. 

And if you order now, you’ll also 
get toe 1984 International Executive 


Portfolio, free. This 180- page dossier 
includes fascinating reports on key 
trends in management, marketing, bank- 
ing and 15 other areas, that will help 
shape your business strategies. It's free 
with your paid subscription to Business 
Week International. 


) Subscribe now. And gel toe Executive Portfolio, free, 
i □ Yes. send me Business Week International for one year (5 1 issues') at the 
i discounted rate for my country ('see below) and bill me later. The rale shown is a 
| saving of 30^c off the basic subscription price. 1 understand I may cancel my 
| subscription at any lime and receive a refund on all immailed copies. In any case, the 
j Portfolio is mine to keep with jour compliments. 
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CLOSING PRICES 
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5 

ft 

ft 
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19 
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7 1064 106 10G - * 
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1 36* 
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H ITT, 
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»% 16% 
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P/ 
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64 30 12 
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56 20 15 
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1 SO 4 7 13 
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272449 
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012 20 % 
64 5* 
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40 40* F 4 
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241; 10% 

45% 31* 

394 27% 

514 44 

25% Id, 
50* 244 

864 614 

9* 84 

49* 304 

»% 271, 


5 3* 

284 11* 

32% 21* 

13% 81, 

81 54* 

59* 31* 

3d, 13* 

12 * 8 % 
19* 12* 

X 70 
38* 76* 
19* 114 

»4 454 
98* 75% 

2»% 14* 

41 24* 

20 * 15 * 

46% 27 

12* 5 

5Jr. 35* 
37% 26% 

41* 304 
32% 26 


n « 20 18 1498 20 

56 36134 II Id, 

pfi4S 10 1 24 

75 39 13 57 19* 

S3 4 0 13 22 13 


1 36 14 17 

40 9 3S 5 
34 r 17 is 


On 160b a 

CM** 25 

Crock N 40 17 

OHM pa 18 12 

OfflpK 1 12 5 5 10 

CrtrfO; 14 

CfwZ* T 3 2 10 

CrZf* pM 63 10 

Cyfrp s 6025 7 
ClAnrt 37 

CMnEn 220 5 1 6 

Currlnc 1 10 12 

CtnW 120 3 3 12 

Cyclops 110 30 16 

D-D 

OMG 

OamorC 20 14 X 

□ana S120499 
0ml 18b 18 

DanKr 4 24 53 10 

DeiGn s 29 


136 494 

U 5 
64 334 

312 Si* 
31 21% 

6 16% 
33 204 

T 4s.. 
336 31k- 

<24 46 

17 24* 

363 443. 

1358 72* 
71 9 

15 35 

77 371, 

-D 

83 64 

X 14* 
1827 241, 

16 10* 

307 80% 

678 55% 


TM. 16* + 4 

24 24 -* 

194 194 
U 13 -•! 

67 X -Is 
27* 27* 

43% 43% -* 
48% 43% 

234 34 -4 

S 54 

23% - % 
18V ie-v - •* 
20 ?j-, - * 
ci). .34 ♦ 
311. 31* * * 

45^ 44 
23* 24* , % 

C: *** - * 

704 71 -* 

b* r, -* 
35% 35% -v 

37 371, _ 


I? Month 
High lm 

'i* P’j 
43* 
a~: 42* 

Si 

ar, 22', 
n. 

t?i 10* 

331 Wj 
3 F, S* 
3» 29% 

42', 364 

25: :e* 

S? ij 

ll>. 4* 

23g 16% 
23% 14% 

54* 43% 

J7H 3 
K U4 
45* 

17* 10 

■•a 5* 

40* 27 

11* 4* 

27% I3.J 
J4U £9% 

50* a-: 

4f% a 
35 20 


p/ 

□nr. YU. E 

240497 

p" :c 

36 i 7 8 
“8 32 M 
30 29 15 
pft §1 I* 
ifl £ 2C 


Sh 

IQflsHigh 
35 10% 

34 43* 

7 45 

443 2 

eo a* 

29 2f, 

2 11-2 
22j 33, 


Qi'ge 

Qon Pm. 
Low QuoWQna 

W, 1C% + * 
43* «* + * 
<a 45 - * 

2i* 21* -* 

27* 27% - * 
28* 28% -* 
11* 11* -* 
32% 33% + % 


to 

X 

19* 

'ft 

■®; F * 

15 5 ’2 

1 

3ft 

31% 

3'% 

■76 9 2 3 

867 

40V 

40* 

40V F 5. 

•34 56 : 

ere 

i# 

21* 

21% -* 

40292 

16 

33 

ir; 

5..' 

li- 

ft 

'ft * * 

5* F * 

54 23 " 

114 



23* »* 

4 j 22 

re » 

MV 

M* 

18* 

£042 11 

11 

52 

511 

52 

5055 3 

4574 

45" 

45 L 

45V -% 

X 13 

X 

ii" 

10% 

10% 

45 2 4 15 

i'K 

el% 

61% 

6'% -* 

44 2 7 H 

39? 

12 

11% 

12 * % 

a ?o 

K0 

9V 

9V 

9V F V 


10*33 65 114 31* 
nl 2e 15 257 9 

SJc 35 12 521 IP. 

~.r Z 1 T4 7£4 £9*, 

SC 25 7 £10 34* 

Cf 2 "2 il 27% 
K 1 : 9 72 3% 


□MG .63 64 6 64 -4 

OamorC 20 14 M X 14* TT% 14 -4 

□ana S130 49 9 1827 24i, £31, £4* * % 

□and 18b 1 8 16 10* 10 10* 

DanKr 4 24 53 10 307 80% X 8d- - * 

DsiGn s n 678 55% 544 5*.% 

Dacpffl 11 2393 14* 14* 14*. - % 

DUOsg 12 ^9 11* 11% II* -4 

Cayco £4166 (A 15 i«* 15 - 4 

Da* pM£5 53 ilOO 80 X » -* 

DaytHO 05 19 13 1055 3«, 3* 34 - * 

Daytft. 2 13 6 257 15* 14% 15 -* 

DPI pf 748 15. z20Q X 49% M - 4 

OPl p>12X 15 2370 X 8i* S3 * 

DuF i M 1 7 i« 17 27* £7% 27* - * 

Deere 1 33 16 1666 304 29V 3d, - * 

OrtnP 1X 8 9 7 1456 20* 20* 204 +4 

DellaAr 60 18 8 2113 34 33* 3T, - 1. 

Debora X 5% 5* M, + * 

DoO» 175 35 14 256 51 so* SO* + * 

DenMJg 1X47 10 X 34* 33* 33% 

Dennys 72 19 13 -529 38% X* 38* -* 

DeScto 140 44 10 If 31* 31* 31* 

Derbd 1 X 12 7 5140 14* 14 14* 4 4 

DeC pi9J2 15 tW S3 61* 53 -3 


DenMta 1X47 10 
Dennys 72 1 9 13 


24* 14L GAF 

»V 194 GAf 
36% 2) GAIK 

414 2G. GCA 

65* Ad. GelCO 
17% 57,' GSD 

IT. 64 GF 
47* 34% G7e 

40% 314 CTc 

£3* 19* GTE 

It* £■; Gdrioj 
46S 32% ijanen 

43* it:. G»5lr 

JO* 144 fcarm 
£34 13* G«lw 

534 S3* GemCa 

16* ".2 Garun 

40 £04 GrCcro 

££% li"; iAirw 
52-- 23-. G'Uim 

5H, 33* G.> 

£■ 11% G->DM 

XV 4£ GnDyn 
X% 464 Gen9 
56* 46* GrfCs 

31* 194 GGO, 

12* 1-; GG3I 

314 21% OGn 

21 124 Gmov 

254 12* GnHous 

37* 20* Gneisi 

594 41V Gniuois 

80* 61 GVc'. 

X 32 GUcf 
524 4Ji, 5V)t 
19% 5-. GKC 

10* 74 c-FU 

X-; 4G-. G«nf*e 

9* 5 Gnfletr 

54 33* Gn&gnl 

11* 9% GTR 

12 id GTFl 
10* 51- Ganseo 

454 18 GnRad 

2d; is Gensl 
33 24 GanPl 

27 16 GaFac 

27% 2£% GaPn 

30* 25* GaP* 

22 I7i, ijaPw 

21% 17 Gaft* 

241, 214 6A 

61% 514 GaPw 
3? 224 GertP 

31* 18 GemSc 

214 12 GeoS 

10% 6% CtmiP 

13% 5% Gtofn 

254 15 GiftHl 
53* 42* Gam 

17% 12 GtaasC 

12 41. GfctM 

£6 17% GtObM 

18* 8* GMNug 
7* 2* G*» 

27 11 GtJWF 

37* 25* GiSiLti 
It 84 Gareti 
3*4 3 Oxer 

22* 10% GanU 

36* Zl* Gaud 
SO* 36* Grace 
X 47 Grangr 
13* 8* GlAFsl 


71 

53 

De£ 

£9£ 

15 

Z340 

63 

61* 

63 

58* 

47% 

De£ 

pf7G8 

15 

rren 

51 V 

51* 

SI- 

56% 

46 

DelE 

£745 

15 

21OO 

50% 

50V 

50-V 

57); 

45* 

DeE 

prrx 

15 

,250 

51', 

49* 

49* 

23% 

'ft 

D£ 

pF£7b 

re 

6 

23* 

XV 

22 V 

25* 

20 

DE 

pft324 

15 

5 

21% 

21% 

314. 

24* 

19% 

DE 

pfQ3 13 

14. 

7 

22 

2i:, 

-1% 

2ft 

19 

OE 

p1P3 12 

15 

16 

20V 

20* 

20* 

24 

19V 

0E 

P«£7S 

13 

222 

23), 

22), 

23 

X 

'ft 

0E 

pfOJ 40 

15 

44 

23V 

22% 

X% 

204 

10, 

DC 

£W3« 

15 

16 

23 

22% 

22% 

30* 

2ft 

DE 

pn. 4 

15 

7 

27* 

2ft 

27* 

31 

24* 

DE 

£K4 12 

IS. 

8 

Z7V 

27* 

27V 

iao% 

86 

DE 

pfl 12 90 

14. 

1 

92 

92 

92 

80V 

72* 

DelE 

£972 

13. 

no 

72* 

72* 

72* 

25 

13V 

DME 

pr£28 

15. 

K) 

15* 

1ft 

1®, 


210 50 11 £45 42* 

05 5 14 116 9* 

1 » 3 1 18 X 38% 
122 5 4 7 231 22% 

*8 19 10 208 24% 

1 12 94 8 24 11% 

697 15% 

(4250 9 1 35 28 

1X44 5291 34* 

S 72369 1 20* 

4 54 7 1032 741, 

pMSO U 3 X* 

2.33 64 0 71 36* 

£5 3 11 206 27* 

1X946 2943 2D* 

284 14. 5 461 27* 

2 M 10. 7 X 21* 

PM5012. £420 37* 

180 9 6 B 273 16* 

1 9693 6 *e 21* 
pUlBia. 20 3T% 

T 96 18. 4 529 10% 

84 5 4 14 61 IS* 
1®13 4 36 14* 

110 10* 

78 93 8 43 8% 

260 13 8 12 20* 

X 32 8 51 19* 

.40 1 7 O 22* 
40 20 11 3250 20-, 
pH 20 53 a 23* 


201, 21 4. * 

42% 4£% -* 

9% 9% + * 

38 X* - % 
22% 22% 4 % 

34* 24% ♦* 

11% 117, + * 

14% 15% 

2/1, 27* -* 
33% 3i% +% 
20 * 20 * 

74 74% + * 

35% 35* + * 
36% 36* -* 
27 £7% ♦ % 

19% 20% + * 
21 21 -* 
20* 21* + % 
371; 371, + 1 
16* IS* +% 
20* 21 
31 31% 

10>« 10* -f* 

151, 151, 

14* 14%. 

10 10% - % 
8 8% +* 
20 % 20 % -% 
18* 19 + * 

22 % 22 * +* 
20 20 * -% 
22 % 22 % -% 


-% 


Dealer .80 34 12 £60 23% 23 23%. 

DtGmr 64 53 12 X 12* T2 12* 4 * 

DCa pin 45 £220 19* 191, 19* +1% 

□Cm pCJ3 95 1 21* 23* 23* 

Owns 17593 68 2211 19* 18% « -* 

Dodi pi 4 11 a 36% 36% 36* -% 

D«ttt 120 1 4 13 45 04 83* 83% -* 

Ogdal 17 4507 93* 971; 98* -* 

Deny 120 19 22 2761 83* K* 62% -% 

OS 2.X 82 8 17 32% 31% 31% -% 

Dnrsin 4 M 51, 5% 5% -% 

Dora g 12 398 11 10* HB. 4 * 

DomRs £56 10 8 863 u2S* 25% 25* + J. 

Donald 66 34 16 3 19* 19* 19* 4 * 

Dort-J 26 12 14 134 22* 22* 22* 4 * 

Donley 1 22 14 234 45% 45>, 451. -% 

Dorsey 120 4013 IS 30 X 30 -* 

Dover 82 23 14 718 36* X 36 -% 


25* 17* Dealer .X 3< 

13* 9* DCmr 64 5. 

24% 17 DCa pi 86 4 i 
271, 21% DO) pC3 9J 

25* >6% OwnS 175 9: 

41* X DaSD pi 4 11 

90% 65% D«M 120 1- 

IIS* 64 Distal 

88* 45% Dwwy 1201! 

40 39* OS 2.X 8) 

6* 3* Dnrsin 

IB* 8% Dome g 12 

251, 20* DomRs £56 TC 

24* 16 Dorald 66 3 < 

34 14* Oort., 26 It 

48 32 Donley 1 2t 

39*' 25% Dorsey 120 41 

X 2d, Dover Bit.. 

38* 25% DotaCb 1X6412 

55* 35* Doetln 72b 17 21 

151, 10* Draw 50 4< 

23% 15% Orev K3) 

13% 14* DreaS 2 12. 

34% Dreyfus SQa 15 10 

541, 42* duPort 3 6.0 8 

45 39 itfnt pMXII 

27* 22% Di*eP 248 91 


O 23 14 718 38* 
1X64 12 5997 28* 
72)1721 647 41% 
50 40 31 12% 

80 37 22 1628 21* 
2 12 25 17% 


3 19* 19* 19* ♦ % 

134 22* 22* 22* ♦ * 

234 45% 45* 451. -% 

IS X XX'* 
718 38* X 36 >% 

5997 28* 27* 28%. 

647 41% 41* 41% -F* 

31 12% 12 * 12* -% 

1628 21* 21 21* +-* 

25 17% 17 17% -* 


IX 34 X* 34 * \ 

2422 50% 49% X -* 

3 41 40* 40* -% 


G-G 

Cfe £ 
pi ItO A£ 
:3142 

26 

6S 1 4 1: 

Co X 
256 75 8 
of 2.53 7 T 
pi 248 12 

S12920 *9 
X 23 fC 
Cl 2 5 » 
56 3 5 14 
H9 

3 50a £9 
1 50c i 1 l£ 
Ctte :7 
6c 13 K 

pr 7£ is 
* 28 
114 11 

3 16 C 
2X + 3 9 

«:i 51 


257 3 
521 16% 

71i £9* 

-1C 34* 
H 22% 
72 2S . j 

— G 

500 r* 

ft? 35 
X6 £9% 

1bt£ £8!i 

45 61., 

732 8% 

i; Iff; 
1X74 4iU 

5 »■ 

X £0% 
1£ 6% 
707 46 


6 60% 
7 12 % 

47 37* 

55 17* 

94 51% 

I 50% 
£i9 S* 
720 89* 

S£42 £6* 
349 56V 

4S5 25% 


8* 87, + * 

Iff-, Id, + * 
294 73* + * 

331, 34% «■% 

27i; 27% -1 , 
29* 3% f % 


22% -% 
M% 29V 
38* 28% -% 
277, 2d; + * 

64 6* 

6* 6* -% 
10% 10% + * 
4d, 40% 

35% 3S% -% 
X X* -* 
5% 8* 

44* 48 +1 

sr. 21* -* 

15% 15* 

1«* 16% -* 
60* U* -% 
12* 12* 

37 37 

17% 17* 

51 51 * % 

50% 50% -% 
19* 19V -* 
88* 68* *% 
59* X -* 
56* 58% ♦ * 

2T, 28* -* 


12 Men* 
Ffagb Lav 

15 7% 

27% n* 
56% X* 
37 27% 

33* 20* 

48* 4 0 

23* 14 

14* 5% 

39 14* 

X* 22 

48 29* 

18% 7% 

18* IS* 
72% X 
154% IX 
20* 9* 

91* 39% 

19% Id, 

21* 14% 

134% X 
35% 22* 
I** 5* 

? S\ 

a 17% 

49 32* 

381. 30* 


£d, 13* 

42* 32% 
29% 23* 

15% 10 

18* . IS* 
17% 14% 

271, 21* 

19% 17 

29* 25 
XV 36 
16* 9% 
34% 23* 

94 45 


43 X 
38% 211, 

2«% 12* 
15 10% 

34* 23* 

3 24* 

X Cth 
99 88* 

85), 76% 

16* 12% 
71% 42 

48 3 

49* 37* 


21% 

GGtl 

£190 6 6 40 

29% 

29 

29 

29* 

16 

Jonlog 

re* 

GHO*r 

, 40 20 17 250 

20 

19% 

19% -* 

JO% 

24* 

Jorgen 

'2* 

GnHous 

£4 T 7 10 51 

14* 

14 

14 

S 

2ft 

Josrni 

20* 
415. 
61 ‘ 

Gnmst 

GnUdis 

GVe; 

SO 2 1 24 ’792 25* 
224 37 T£ 871 ubO 

4 50e 5? 5 16682 76 

a* 

Sft 

74* 

23* -V 
59V -V 
75 +1i; 

21% 

JoyMtg 

32 

Gtioi 

£3 75 10 4 

36 

a a -a 

10% 

ft 

KB 

4JI, 

OM)t 

£ 5 10 11 

4ft 

74 

47 

KIM 

5. 

GNC 

15 £2 1 3 170 

7% 

7 

71j _* 

39V 

2ft 

Kmart 

7* 

C-FU 

6 733 

9% 

04 

9V f * 

38* 

23 

KNEn 

46-4 

GcnRe 

1 44 £3 19 537 

6ft 

63% 

£3% 

22% 

13* 

KwN 

5 

GnRetr 

9 11 

8% 

04 

8* 

76 

64 

ICa. 

33% 

Gnagm 

18038 13 '40 

47% 

47* 

47* -% 

3% 

14* 

KaoCa 

9% 

era 

£1 25 13 rSM 

10 

10 

10 

22* 

15% 

KhC 

10 

GTFl 

£1 30 13 z70 

TO* 

10* 

10* -V 

19% 

9 

Kaneb 

5L 

Gensco 

6 44 

7 

6% 

ft -* 

101% 

83* 

(nb 

10 

GnRad 

10 4 13 89 

24* 

23* 

24* 4% 

22V 

MV 


IS 

Gensi 

g 90 90 

10! 

19* 

19% -* 

32 

25 


P/ 

Dnr. YU. E 
14 1 4 21 
11 

280 59 
pi 2 35 8 1 
5021 
014 75 II 
ID 60 10 
21131 

7 

paca 12 
pM» VS 

2Kla 13 
3C8 54 8 
pf 7 75 63 
X 4 8 
26057 7 

72 41 9 
44015 13 
1X43 13 

M 

P« 

P® 

2X62 M 
pi 4 13 
1X877 
2X4611 

i 18 

248 67 7 
» 1 23 12 

18211 S 
184 11 7 
293 10 7 
pQ31 13 
3 11 7 
282 98 7 
X 28 10 
si 84 62 6 
pfS 10* 11 

J-J- 

144 4 0 11 
58 12 9 
M 6 9 
1 15e 98 
■ 1X38 10 
p) 4U. 

darn is 

pTT350 14 
pf II 13 
pi 2 IB 16 
250 36 11 
34 

12D3513 
168 4.1 9 
54223 
1 32 16 
1 12 39 12 
140 56 17 


Sb 

100s High 
173 10% 

33 16 

485 44* 

14 » 

568 »* 
6 43* 

2S2 

47 7* 

3883 21* 

56 36% 

31 33* 

52 10* 

57 T7* 

620 SB 
4 124 

973 12* 

36 45* 

126 12% 

15 17* 
122C 125% 
xlTOi 25% 
1251 7% 
318 5* 

3 28* 

3S 24* 

367 49% 

2 31* 

U 26% 
8775 92% 
641 23* 

458 37* 
W7 34* 
29 U* 
153 IB* 
IX IS* 
41 25% 

£1990 18* 
41 27% 

149 30* 

41 11% 

102 29% 
400 46% 

■J 

3* 36% 

193 31* 
250 18 

119 11* 
246 34* 

£44X 29% 
2X0 51 
£380 ffi* 
:10 62 

16 14* 

244 71* 

53 7% 

3X4 33* 
KB 40% 
2364 24* 
51 2S* 

358 29 
IX 25* 


SIX 33 IS UXB 30* 30% 3d; + % 
X38 15 934 21* 21* 21% -* 
pH 44 14 1S£ 25% 25 25% 

0(376 14 11 27 26% 26% 

prt 56 14 6 18* 18% 18* -F* 

[4252 W 4 Id, 18% 18* + % 

p!2 73 12 X 22% 22% r% F % 

pf>72 11 £480 55 55 55 + * 

S1I6 4 j 11 902 27% 26* 26% + % 

12 4 18 147 29* 28* a + % 


26% 26% 

18% 18* + % 
18% 18* * % 
22 % 22 % +% 
55 55 + * 


18* 14% 

68% 36* 
21* O* 
31* 28% 

X* 17% 
B* 17% 
66 49 

18* >0% 
18% 12* 
X X 


K-K-K 
20229 39 9*. 

10 51 53* ' 

124 35 9 4537 35* 

848 44 X* 
X 42 12 500 14* 

990475 8 7 3 54* 

20 1 I 35 18% 

pf137 78 10 17* 

1 X 87 18 272 12* 

pG48e 10 IX 92% 
S2X 13 4 230 17* 

[43X15 z£D0 25* 
PC2014 6 15* 

1 23 10 33 44 

22814 S 955 16* 

278 9 2 5 222 30* 

pB23 12 3 18* 

126 270 26% 
pfl 46 22 2 B 

X 27 10 571 15* 

pM50 11 5 14 


Low than flat 

10 io% + * 

15% 15% 

43% 43% -* 
£9 29 -* 

23* 23% ' * 
43* 43* +* 
«* 16* 

^ ®% -I* 
36% 26% *% 
X 33% 

X>* 1ft .+ % 
1ft 1ft -* 
SB* 5ft -1* 
124 K* -6 

ift 1ft 

45* 45% 

re* re* -% 

17* lb, 
i2ft 126 -f* 
24% 25* + % 
7*j 7% -* 

ft ft -H 

28* ZB* -* . 
23* 24* ♦ % 

41% <2 + * 

X% 31* 41% 
26% 2ft -* 

51% 51* -% 
ZD, 2ft +* 
38% 37 +* 

34% 3ft -* 
14 14 -* 

16% 18% 
ift 16* +% 

25 25 '* 

1B% 18% +% 
» 27* +* 
2ft »% -* 

11 * 11 * 4 * 

2ft 2ft 
46% 46% -1% 


35% 36% -% 
31* 31* 

17* 18 4* 

11 * 11 % 

33* 34* 4% 

2S% 25% -% 
51 5i 

96* 98* 4ft 
82 83 ♦ 1* 

14% 14% -% 

71* 71* -% 
7* 7* 

33 33% 4% 

40 4ft 4% 
2t% 34%. 

2ft 2ft +* 
2ft 2ft -* 
2ft 25* -* 


9 9 4 * . 

S3 63* -% 
8ft 35 +* 

32* 3ft -% 
13% Tft 4 % 
(63 541, 477- 

18* 18*. 

17* 17* 4* 
13 V -% 
<82% 92% 42* 
17% 17* 4% 

25* 25* -* 
15* 15* 4% 
43% 44 4 % 

1ft 1ft -* 
2ft 3ft 4* 
1ft «* 

25% 26* 41 

66 67 -% 

15 15 -% 

s f -i 


12UMA 

High LOW $»* 
32* 3*% Me» 
7ft 3ft 

31% 23 MeOwl 

12 7 

1ft ft McOW 
8ft 81* 

53% 4ft MeOT 
71% 4ft *W 
43% 31* «cG£d 
^ 34’ UcGrH 

3ft 19% MeW 

44% 32% UeKsn 
«l 2 ft MdMi 
ft 4% Md.N1 
25* 1ft Me MB 
42 27* Mud 

3£ ift Mesnt 

51 24* Moan 

52 33* MUM 

27* 22* Mefcn 
4ft 3ft Me- 
59 40% MsmSl 

31* 16% MrTex 
toft 78% Merck 


r/su 

Ok. W. t HOBS* 
pC2072 . -44,: 3ft 
pf2U 13 3 2ft 

1X60 12 317 3ft 

wf a u( 

20 25 tl 11. ft 
1161512 3520 70 
M 151 

162239 1236 70* 

257 13 400 3ft 
124 28 17 All 4ft 
g 9 ' ST 

2X63 10 122 3ft 
13 M4 W 
W 43 S 
X 38 12 t» S% 
1 28 11 767 3ft 
9 23 1 0 26 425. 27% 
78288 Z75 27* 

2XK4 7 34 41* 

pSX 11 . 29 M* 

18234 11 84D S 
1 » 22 10 81 56* 

132586 69 2ft 

3 36 13 9U 85 
JPUI3.U7 55 

X25 • 4718 92* 


.- .• Ora 

St f. One Pm. 

IflQi&iBk taw Odm Out 

4^: 3ft 9ft 30* -% 

* •» ^ ** 
S17. 3ft 80* 30* 

a it* it* u* -* 

it, ft ft. 8* -* 

3520 » 74* n* rll, 

1 ‘ 51 51 51 

1236 70* 89* 6ft 

400 3ft 3ft 35 -% 

Ml 4ft 48. eft »* 

9 ’ 27*' 27 2?V 

122 3ft X X* -* 

144 w re* re* -% 

43 'A A S +* 

158 2ft 2ft 23* -% 

767 3ft 3ft 3ft +% 

425 21% 20* 20* -% 

275 27* 2ft 27* * % 

314 41* 4fl% 4ft 4-* 


29 «* »* W* +% 

840 S 3ft » ■»* 

S S & - 1 * 

99 23* 23* . 23* 

913 85 X* «4* «% 

H7 55 SS* 5ft- 

4718 92* 31* 32* +- * 

72* 2* 2% 2* 


c 

12% 

Mas** 

4 

ns 

*9* 


B* F% 

23* 

Mown 

1 79eS6 

27 

32* 

32 

32 -* 

6 

HnN 

85# 10 8 

7* 

ft 


W, 

2% 

UMMl 


11 

2% 

2% 

2% -* 

21% 

Ul£ 

£C390 Ifi 

z50 

« 

» 

a -1 

2% 

Mexfd 

2Es 83 

CO 

ft 

3* 

3* -% 

22V 

MnCn 

£3.19 13 

1i ' 

24 

2* 

24 F % 

11% 

MO£K 

1X94 7 

17 

1ft 

Ml, 

M% *V 

4% 

Ubdb 

a 06 12 10 

23 

ft 

5* 

5* -* 

31V 

MUCH 

£24 SB 8 

S2S 

W* 

XV 

3ft F* 


16% 9% 

25% 17 

29% »* 
27 22 

IB* 12* 
89* 6B% 
28* =3% 
3ft 10* 
18* 15 

33), 28% 

1ft 4 

33 23* 

ft 2% 
15% ft 
2ft 1ft 
18% ft 

25* 14* 

5ft 4l4 
30% 28 

30* 21* 

£% «* 

5* 34% 

271, ift 
2ft 2ft 
Tft SB* 
32% 2ft 
35* 21% 
84* X 
50 29% 

34% 23 
24% 15% 

23* 12* 

41* X 
38* 24* 
29* 20 
13 11 

11* ft 


25* IB 
47* 37% 

30* 1ft 

S5 3 

34* 2ft 
24* 13 

19* W* 
32 25% 


1 74 15 4 35X 12 11* 12 FI, 

153 23 HO 19* » 19 

22 7» flft 2ft 38% +* 

2X11 6 81 25* 25 25* F * 

4020 15 14 14 13* 14 F % 

3.40 43 13 53M Tft 78* 78% 

25692 7 412 27% 27% 27% 4- % 


X 

12X878 
pMl3 13 


X46 4S 
3230 5JJ8 
2X91 7- 
280a 11 8. 
1 BOa II 
X 10 B. 
240 11 
1M4613 
pC50 9 8 ' 
4547 
1X468 
.X 36 7 
17621 O 
• HUH 
144549 
54i25 12 
17 

1X396 
.’ 1 21 Tl 
1X53 9 
1444 TZ 


262 ift 1ft 1ft + % 

145 18 17% U +* 

I 30% 30% 30% f % 

205 .6* ft ft 

3296 29% 26* 29* 

42 2* 2% 2% 

55 ft ft ft -<« 

14 19% 19% 19% 

391 tft 13% Tft -% 

156 17% 17* 17% -F* 

9631 46%' 45* 46% FI 

X 28* Z7% 29% *% 

1020 2** ad 24% F% 

130 IS* 15* 15* +* 

388 B 7* B + * 

» 40* 40* 40* F% 

1272 22% 22% 22% -* 

5 X 28 26 

M3S 74% 72% 74% + 1% 

123 30% 30* 30* F % 

X 22% 21% 22* + % 

400 82% 81* 82* f* 

5813 40* 38* 39% +1% 

5B3 27* 26* 28* -* 

82 22 22 22 

II 21* 2ft 2ft 

ia a a § *% 

X 21% 21* 21% F % 

37 11% 11* 11% 

123 ft 8 8 -* 


ia 

Tft 

19% 

ift + *- 

35V 

27 

Nfegg 

1 66 42 11 

1066 

34«, 

33* 

34* FI 


1 

64 

ft 

9 

9), * * 

35* 

2i* 

Kaawd 

1386 

24 

2ft 

2ft 

2ft -% 

a, 

3ft 

1195 

ft 

8% 

ft + % 

ft 

ft 

Ken* 


123 

2U 

2 

2 -V 

X 

21 

184 

'ft 

18% 

Ift F V 

35V 

1ft 

Keren] 

72 32 23 

80 

22% 

21% 

22V F* 

29% 

X 

837 

51V 

50V 

50% -% 

MV 

20% 

KyUH 

2X10 7 

176 

a* 

Sft 

20, F* 

37* 

2** 

25 

13V 

13* 

13V. 

19 

12* 

KerrG) 

44 £8 

X 

15% 

IS* 

15* -* 

a 

14 

449 

7* 

7 

7 

38% 

27 

KenMc 

110 34 13 

626 

33% 

32% 

32% F* 

X 

22% 

125 

23% 

23 

23* -* 

22* 

»ft 

Key» 

1 10 52 7 

21 

21% 

21 

21* +* 

2B% 

26% 

916 

9* 

» 

9 

6% 

3V 

KtjOi 

n 

6 

3V 

3* 

3% -* 

2<* 

1ft 

374 

2% 

(Cl, 

2% -* 


14 

Keydffl 

48b £9 IS 

13 

16% 

1ft 1ft -% 

26% 

1ft 

1056 

18* 

'ft 

Ift +* 

XV 

2ft 

Kdde 

11538 22 

64 

31% 

31* 31* -* 

2ft 

1 ft 

Z76 

X 

2ft 

27* -* 

8ft 

61* 

Kid 

prB 456 

2 

72 

72 

” “I 

39% 

27 


£6* AMP 
l£% Amoco 
Id; Amrep 
10 AmSin 
£5% Amwed 
2 Anacmo 

191. AratoQ 
££% Anenor 
£4), AriJUy 
0* AndrfV 
10% Angetc 
53', ArtWia 
41 At Mm 

13% Arotr 
13* Anw 
11% Ambry 
9% Apacne 
1 m ApcflP 
16% ApcflP 
50 ApPw 
£1 ApP*. 
£6 ApPy, 
17', ApCU 

■ AppiMg 

i5% AicnCm 
u . IMPS 
rj AriP 
79 »nPpl 
T5I, A.-F6S1 
17 Ark la 

TTU.C A-Wll 

1CV A-TCO 
TO.', Aim: 
•5% AimsR 
.7 4 ArmWHi 
ir% A10C0 
16 Arc«£ 

18V Aiuj 
£ 1 Ar\ai 
10 Asarto 
£0% Vwca 
33% AM 
31* AjniO 
45% A 
'.1 r*isD 
H-j A-nmne 
ift AiC,£r 
3.1 Aiff.cn 
36 Ailflc 
14* 4BKCP 
£5% AuffM 
59* AuicC'1 
ArcoCp 
57 Arto 
15% AVEMC 
£3 Aitrv 
£7 Amu 
19% Avon 
16% Ajua 

is Aivm 


3013 33 TM 23 22* 2£* 

7 X 19% 1ft 19% F * 

51^56 7 £5 23 22* 23 F* 

1X3 5 24 SI 3i% 34* 34% F% 

1167 2 V 2* 2% F * 

s 21 142 25 25% X + * 


12 

ft 

CrarnSp 40 4 3 9 

597 

9% 

ft 

ft -V 

'ft 

«, 

eiOrtC 50] 

1039 

2 

1% 

2 F * 

ft 

5-16 

view wf 

102 

7-16 

u 

% 

1ft 

3 

vjCWI £62| 

IX 

ft 

2% 

2* F V 

52% 

3S% 

Chase 366 6J4 

3353 

44 

4ft 

44 +* 

441, 

36* 

Chase £525 13. 

HJ 

40* 

40 

40* F* 

58 

48 

Chase £646e 12 

251 

S3 

S2i« 

Sft F V 

5ft 

53 

Qasa p(310e SB 

49 

5** 

5T, 

Sft 

19 

'3* 

Chetaea 66398 

4 

'ft 

1ft 

1ft +* 

38* 

=ft 

Owned 148 55 11 

2443 27* 

26% 

=5 


78* 

64 

Duke 

ptaX l£ 

2 WO 

70 

70 

70 -J 

1ft 

ICC. 

GlAlPC 

25 

2T* 

DM4 

££68 11. 

1 


2ft 

2ft -* 



GKJdn 

X 

X 

Dim 

£385 13. 

10 

Zft 

Zft 

29% -V 

2ft 

T7 

GNkn 

7d, 

60), 

DiM 

£8X re. 

Z1C00 67 

67 

67 -* 

OV 

3T 

GlNNk 

67V 

51* 

DunSrd 

1X30 19 

817 

63% 

62% 

63* +* 



GtNNJc 

17* 

11* 

Du£.1 

£0615.6 

420 

13* 

1ft 

*3% +* 

27 


GlWRn 

X 

12V 

Duq 

£ 2 15. 

2330 

13 

13 

13 

79% 

ft 

GWHsp 

17 

'ft 

Dug 

pnaio 14. 

3 

14% 

1*% 

14% -% 

«* 

UV 

GMP 

*8* 

13% 

Duq 

£231 U. 

£050 IS* 

15* 

’ft 

27 

'ft 

Gram 

a»v 

22 

Duq 

pr£75 »2 

1440 

X 

X 

X 

5 

3 

G-ofcer 

66 

43* 

(Xiq 

£ 720 15 

2100 

<7% 

47% 

47*. 

X 


GrewG 

1ft 

9V 

DyenPl 

X 23 9 

69 

12V 

re* 

1ft -* 

9% 

Sl 

GrM)B 


52 28 IJ 
2.44 4 0 10 

24 34 33 
p>3 50 15 

9 


12a 7 5 1056 IB* 17% Ift F * 

156 5 7 11 276 a 27* 27* - * 

pi 57 10. jlX 9% 9% 9\ 

190 5e 7 2023 Z77, 27 27% »% 

s <8 30 6 IX IS* IS* 15%. 

66 1 6 IE 47b 2S* X 26 

2X65 11 tOffi 43% 4ft 43% F* 
1242113 UO 591, X 58% -% 

X 3 9 6 303 1ft 1ft VP. -* 

17 ZSB 15* 15% 15%. 

W29 12 3 31 II 31 -V 

T 6Se 86 8 2 19* IS* 19* -* 

si X 40 6 428 35% 34% 3<* -% 

P1475B 3 7 571, 52% S7i, -% 

J8 38 9 2141 23 22* S3 

32 333 1ft 17% 17*. 

17213 11 17 13* 1ft 13% 

1X53 12 737 22* 21* a* +% 

5 249 4 3% 3* -* 


N-N-N 

80b 40 M MO 20* 
2X517 137 X* 

M 186 20% 
723513 <4 19% 

112 371 346 31 

a X 33 8 4163 2<* 

n 7 581 1ft 

201 5223 691 13* 

2X72 6 IS 3d, 
1ST 1% 

248 50 10 47? 48* 
1X4913 XI 241, 
9 61 2d; 

e 1 3 1 8 4905 32* 

• 45 2 3 17 TIM 20% 
2X 87 14 416 25%. 


1X56 14 
1 J2 43 10 

19 1 B 33 
56 27 13 

£29 10 
P060 7 0 

28 1 5 23 
9c 

44b 30 8 
£5£J 12 

W1 

ui£o II 
pfT40 13 
pC65 12 
pf3 80 14 
1 I2l 4 8 14 
1 l-l 12 12 
!4C 0 2! 
260 13 5 
pi 3 58 14 
10 7U 13 
X2 I 7 
108 56 14 

pC"lC 9 1 
5 44 76 7 
1X43 8 
142 7 

29 1 13 10 

1 1245 7 
X 19 

1 re 6 1 a 

[44 50 l£ 
prj9b 11 

2 *1 4 i 10 

C<4 -5 5 1 

1 to 6 5 31 

£43 11 7 
3 5 8 3 
[■CfO.’J 
M2 -2 
32 t 1 17 
62 ’ 6 18 
IX 34 8 
tUK«S 

a 30 12 

s 52 1 7 1* 
iC 16 '4 
284 11 
67, 12 

6 

B-B 

48 3 J 9 
s 50 1 n 12 
*2 so a 
22 15 15 

Si 

1 28 35 10 

20 1 ? 86 

10 

3X91 6 
n 1419 
X 44 

1 10 J l 12 

232636 
piCtw 5C 
Si a, SB 5 

s 1 Jt a 
15281 M 

pT£M 

:ao'38 
245486 
pf25Q 11 
PK23 :2 


5*5 26* 36* 26* 

116 30* JO, 30% 

f 1ft 1ft 1ft 

39 £1* XV £1* -* 

654 69% 6ft 68* 4.% 

54 51% 5ft 51% - 

203 19* 18V 19* + % 

£ UV U* Ift 

£6 15 * 14% ia% -% 

124 12 11V IT, - * 

Kll TC, 1% 1% -* 

254 18% 1ft 18*. 

£7X 56% 5d, 56% 

T 21* £1% £1% 

3 £7 V £7i, 27, 

£7 £3% 23 33% + * 

322 9% 9 9% + % 

1726 18 17', 1ft 

XX 20% Ift 23* f 1, 

14 a 2ft 2ft +* 

£130 81% 81., 81* -1 

108 19 19* ift -% 

640 19* 16% 19* * V 

« 

445 ii% 

I 221; 

16 18% 

053 33'; 

‘1 ‘3 

r »i 


34 2ft CUNY 
401, 3i% Oiespk 
4ft 32* ChesPn 
40% 3T dm 
53* 18% CNWsr 

158 91* CM»« 
2S>, MS, OrfnT 
2ft 8), CbvFiA 
33 27 V CbnsCr 

11% 9* OCR 

7 4T. Ooism 

1ft 10 One 
57% 43 Ctrm 

3 P, 2ft Qeysb 
£8% £1 ttrys 

521, 34* ChuBb 

30] £1% Ckivdi 

41* 35* C«««B 
18% ft CnGE 
32 £4 OnG 

r ft w 


S236 72 5 1328 32* 31 32* +1* 

PHB760 4 31 * 31% 31% f* 

1183317 66 35* 35% 35% -% 


ii% )>V -% 
IJ!, 

u* ia-‘, 

28 Z6 -% 
23* 23V 
19V Ift F 1, 
18 V 19 V F * 


3ft 221, 
J0% 19% 

29*; 1ft 
«* «* 
3ft 27% 
101 97* 

441, X 
68 X* 


ChesPn 1 97 5 1 12 
Chevm 2X668 

CNWsr 10 

CMMk. 122 

OrfnT M3 

CbvRA 25r 27 £7 

ChnsCr 46s 1 6 2 

OCR pi 195 

Chnsm S3 

Orrema 
C)*m ft 

Chrysb 133S 

Chrys pCTS 11 

ChuBb S2X45 1D 

Chisdi X 30 15 

C««e4 292797 

CnGE 2 IS 16 S 

CmG p* 4 15. 

GnG pf4 75 15 

CaiG ath 30 16 

OnO pi 7 44 16 

CnG p!9X 15 

ClMI 7Z £9144 

OcK 74 24 15 

OrOry X 3 18 

Oeus n 12 

Cwp 206 5 3 6 

Ceos (4B560e 5 8 

Crtym* 2509 

Ctyln pf 2 33 

Ciyin pf£87 12 


1383 X 37% X +% 

2131 36* 35* 36%. 

199 2ft 3d, £6), -% 

8 152% 152 1S£* -* 

201 23% 23% 23* -* 

7 9% 9% 9% -% 

110 30* X X -% 

1 W* Id, 10* F % 

« ft 5* 5* 

33 13% 13% 13%. 

3 53 53 S3 +* 

3780 30* X 30% + % 

109 2ft £4* 34*. 

121 X% 46 46% + % 

316 XV 26* £6% -% 

29 3ft 36% 3ft +% 

500 14 13* 1ft F % 


rJJO £6% 26 X 

£100 31 31 31 

=20 58% SB* 59% 
=1X 471, 47* 47* 

.-a a 99 50 

142 25% 34 24* 

754 <41 30% 30* 

352 26* 25* 25* 
X 17% 17 IT* 

1C8C3 39 X 3 
5 57* 07% 971,. 

1704 X 38% 39% 
8 X 59* X 
167 £3* 23* 231, 


DJI 

21* 

-- 

2tr. 

21 

B 

Oaor 

72b 82 21 52 

8% 

ft 

8%. 

969 

2d! 


26), -* 5*1 


CMrtE 

1 10 J 1 W 3C9 

2ft 

2ft 

2ft -ft 

1 

J6-; 

38* 

J6-? K 

=ft 

ChOf 

1 49 104 

XV 

X 

20* + V 

:■£> 

Jbl. 

34', 

30, F2 23 

13% 

CtauEl 

240 13 S 1701 

16 

17* 

17% + V 

463 

50; 

59>, 

58% - u 61* 

46* 

cae 

P*7 40 14 ;iso 

52 

51 

£2 fi 

50 

04 

94 

W ' S? 

St 

die 

£756 15 z20 

52 

52 

52 -1 

X 

X* 

X 

23-, *% 19% 

10% 

Own* 

60 3 7 16 276 

1ft 

1ft 

16% -V 

239 


22* 

2T% F ”* 

14% 

Ccpv 

£16197 M 

19 

10% 

18% F% 
27* -* 

41|?J 

51% 

5' 

s '% ' * H 

XI; 

Oorci 

1X449 7C3 

27* 

27* 


123 

'23 

IX -1 30} 

22* 

CueftP 

1378 887 

27% 

27 

27* 

‘5 

16'. 

i». 

** * * 

3h a 

1“» 

Clue: 

£ 1 56 65 

17V 

17% 

17% F I, 

231 


X* 

12% 

Ccaeh 

SNJ24S 333 

16% 

tft 

16% -I, 


J9-, 

20, 

Cossoi 

40* 1 36 116 

30% 

X 

30% F % 

3512 

35* 

3D. 

35 ♦ * 39 

24* 

Cs» 

£ 1 X 13 17 

9ft 

31* 

31V 

235 

fly 

es. : 

70% ♦ V 

47% 

CocaO 

276 4514 2330 

62* 

61% 

61* -V 

4 

13'j 

i?V 

19V 

ft 

Ccreco 

3X6 

16 

1ft 

IS* -* 

ICS* 

X'. 

30 

3d, -* 40 

26 

dm 

1X40 10 3C8 

31V 

X 

X -IV 

1666 

33V 

33 

33* ♦ * 26* 

2 ft 

Co^a 

1X54 10 U£5 

2«. 

23% 

23V -% 

%9 

2JU 

73 S 

2ft -V 4"! 

27* 

C«A4r 

1 306 768 

3ft 

X 

33* f% 

5* 

35 

24% 

2S » 

a 

COFua 

74 1 C 13 14 


24* 

24* 

liJI 

«* 

25* 

“* 

CdPen 

Colnna 

1 40 £ 0 10 XI 

7 » 4 J TO 14$ 

28% 

MV 

28* 

Sd4 

28* 

50* - % 


-B 

i« ift 
78 31 

23SJ U* 
67 £17. 

x: 1%' 

K i 
63 36% 

16-5 17„ 
X ft 
ti5 35., 

5'5 74', 

6' 4). 

X 5'% 

»11SJ©7% 

: 4ft 

XI 31'. 

117 21% 

I6J9 

£4S ij., 

10 2'V 

7»:i 61% 


14% M* 

3d, 31 
13-, 18% 
£1* 21* 
dl 1* 

r : 4 
XV X* 
16'. 17* 
9* ft 
34<, * 
74% £4* 
4% 4.; 

X* 51% 
37 37 

4 ft 4ft 

3li, Ji:, 
21* £1% 
18% 1ft 

«:v ’3* 

27, 27* 
60* 61% 


V-i 27 
55 X 

- % a :■* 

. C 110 91 

. ij 431, £7, 
35% 25V 
-* «-4 ft 

_ t XV '5', 
- 40% IS* 

£0), 21., 

* V £9 2it 

, m 15 ’3 

. I 100 « 

„ ’ «* MJj 

- v 7 £“a 18% 

- * 2ft VT-i 

3V. 'tV 

* V 9!* BO 

*. 3C% 

- * 30 ft 

* l I J®. 2i 
*% 21% r 

-% 5£% 23 


Cnnls p!5S7* n 
CSO pi34i 
CSO plnlS 25 IS 
Goe*M 2X58 10 
CmoEn 18461 :8 
CorxK 20 1 5 7 

iVrrMti Ji 2 I TJ 

C^moe r 

CmwE 3 f2 6 

Get £142 55 
CmE v0ll«!4 
i>6 ^StllTOlf 

ewe £8081$ 

C«E P2?7I3 

c*e ££-:7:3 

iJoiCS 2 32 It 4 
CembS (J9 93 ti 
Comul 1X46 13 
CP sve s 24 'J 26 

Ccniper Sue 1 7 12 


fi2 29% 2ft 29* 
•00 X* X* 5d, 

« *;s a a 

1257 26 3ft XV 
£74 X 29% X 
1M 53* ift 13 

4.1 17., 17% 17* 

X* 3?:, 32-, 
XIS 2d r 25-; X 
3 25* £5* 25% 

9 14 14 14 


£« eo 

7130 53 
6 13* 


*> X 

57* 575, 

id, id. 
£1% £1* 


232 l» « 15 £ft 20% 20% 

1953 52 =£3 73 d79 79 

t X 4 6 13 ie 36* 2ft 2ft 

S. 24 3 X 477 27% 275; 27% 

Sue 1 7 12 jS 3ft 30* 30* 

!C 380 «* U 14 

X £543 X 43% X* 

1 14 3 C 14 85 17% 37* 37* 


re* 6 70 

; 

fl:. 

04 

9% -* 

I 23 * 

13 V 

Con* 

£46 13 11 31 

18 

:7% is * % 

44 1 8 11 

I'M 

25), 

24% 

a:, 

17-; 

'2* 

CoraE 

SS 52 92 7 2 

1ft 

ift 1ft -V 

?0 35 n 

5 

22% 

J2V 

22% -* 

22* 

IS.; 

CmNG 

240 It 3 31 

22* 

22* 23* - * 

1 36 13 0 

878 

4TI. 

41 

.1 

X* 

Kft 

Ccmc 

40 39 14 41 

14 

re% 13% 

60 20 17 

114 

3ft 

2ft 

2ft - l i 

27% 

X* 

Const; 

212 76 6 1519 

uZ7V 

27* 27% F * 

re 1 1 v. 

»> 


1ft 

11* * '• 

4d, 

35 

Cor£ 

£465 12 iXO 381, 

Ml, 30, 

s 78 32 13 

334 


24* 

24% f i; 

431, 

37 

Con£ 

£ 5 C. 31 

41* 

40* 40% -% 

5 33 22 11 

6043 

I5U 

15 

15 -* 

32* 

XV 

Cortfs 

SIX 42 10 «5 

31* 

M% 3d, 


rv e u 

a 

u2ft Z7-’ 

23V 

2*997 7 

0 

25 


1 30 12 

18 

•r- x* 

35-2 

1 to e : 8 

SI'S 

27* 25!: 

Z* 

3 38 € 7 

1 

51% 50. 

50< : 

1 2D -3 1 IJ 

n 

JG, 37% 


X 

229 


*'l 

40 2 5 J 

5 

15 V 15 V 

15 V 


54 SO 
3ft Zft 
X 30* 


to •. 3 s; 

picJ.'£ 

nixeja 
g ; ia 
2 12 12 
s£ftj '9 9 
n 7£ 1 6 14 
5 86 2 5 i: 

£63 6 
£>416 
fl 
12 

S £4 17 11 
W33 
pf i 12 

r»£« !£ 


SJOO 1)77% 
5»i £4* 

(2 Si 
7913 u33* 
SO X* 

3 S5, 

490 at% 

3i 5* 

67 Ift 
36 5 

533 14* 

1904 10% 

7 4?] 

•» :•.«■ 


771, :r. 

£7., £7* 

7th ~% 

£4i; £4* 

Z5-1 £5% 
££* 33 
44* X* 
2ft 25* 
21* dl* 
5% 5% 
12 121 ; 
5* ft 
ift Ift 
17* 10% 
4J 4£- 
»,% :i^ 


’u-i 

«% 2S% 

£9% 11% 

2ft 1ft 


I^rf £* Me 07 100 51 51 51 

Cn^n 5 142 10 1261 21% 2£* 24 

CnsMG £ 16 5 7 8 346 37* 37*37* 


33 V 
®! 32* 
S3 Si 
1ft 18% 
U* IS* 
Tft 16% 
3£* 32* 
IS* 18* 
16V 17 


41. 

ConaPw ad BJ Z 980 

5 

ft 

Id 

CnP 

£A4 16 22 ran 

19 

18 

13V 

CnP 

£0*5022 r900 

2ft 

15% 

26 

CnP 

£C4S3 1G ri4fl 

ZTi 

m mr 
■! 

Sft 

CnP 

plC? 45 s iM 

34 

X 

2£% 

CnP 

PC77ZX SIM 

X-; 

XI. 

25 

CnP 

•tt7 76 £4 ,960 

3ft 

X 

11* 

C"P 

prV4 4G 24 £3 

Sft 

1ft 

V* 

C"P 

enn go £4 51 

1ft 

Vft 

’ov 

CnP 

pr13 78 X 74 

Sft 

1ft 


£W7ffl£i 
prfl 4 £4 
CTP390 23 


22% 17* 


37% 36% 

40* 21* 

,2ft 20% 

22 * 12 % 


17% ft 
19% ft 
21% 9* 
26 19% 

18% re* 

78 00% 

56* 37* 
27% £0 

28% 20% 
43% 33* 

19* 13 

29% 18* 

2ft 19% 
2ft 25% 
28 2ft 
H% 9 
18 8% 
13* 2% 

XV 24), 


30* 1ft 

34* Jl% 

20 71, 

70* 58% 

"% ft 
2ft 11* 
34 26% 

17% Ift 
ft 3V 

a r 
1% % 
4ft 22% 
25 171, 

58* 51* 
ft 2 
70% 11* 

21% X 
20 18 
, 22V 18 

3ft 23), 
5% 3 

19% 11* 

38% 27% 

ft 12* 
1ft 8* 
15* 13* 

24* 17 

3*% 22* 
29% 20 

16 ft 
11 71, 

IS 11 
44* X 

1ft 13% 

45% 36* 


61 41* 

75V 51% 

•ft ft 
1ft ft 

22% 15 

43 3ft 
1ft ft 
28* W* 
19* 1ft 
331. 27% 

30); M% 
U* ft 
7.j ft 

3ft ;** 
X* 27* 
3D, 28-; 

s s 

63 4ft 

19% IS 
61* «% 
38* £3 

39 36 

31* 4 

ft 3* 
50% 14% 
11% 2* 
2ft Ift 
25* T9 
57% 50% 

30* 21% 
3ft 23% 
S* J*% 
29 18% 

71* K* 
56* 4£ 

51 44* 

21 ft 
47 30% 

325. 51 


E-E 

X 13 X 
50 20 12 
10411 9 
44 3 1 2 

WIO 

W5A 

£ 

D® 

plC 

I® 54 9 
194 13 5 
3*42 16 
120 2.4 8 
.76 30 12 
1 39 12 
1X468 
24 14 13 
MU 15 
dpQX 11 
£375 13 
Pr 

n 16 

3632 17 

38 3 37 
13 

£ I 11 
08 3 27 
»6 2 13 
32 

230 33 14 
3 14 

X 27 II 
51X43 9 
IN 98 S 
£ 47 10 
£ X 13 
£ 32 11 

225 » 
1X78 16 
pf7 I8e 11 

21 

3X28 17 
21| 

n63e 33 
1X687 
1X55 1? 

pG31 18 
SIX 4 1 S 
n re 9 10 
lie 14 13 
n 

60b 35 12 
84 22 16 
X 33 10 
1 071 £2 
pit 40 17 
£210 19 
1X44 II 
1 81 b 12 
3X767 


26 22% 22% 22% -% 

-E 

127 31% X* 33 4 % 

453 25% 2ft 25% F% 

121 25% 24% 25% t% 

873 14% 13% 14% + * 

1353 3% 3% 3* -% 

55 1* 1% 1% 

X 1MB % % 


16 1ft 
374 24* 
132 ift 
19559 72 
943 50), 

*241 26* 
1636 25V 
5 34* 

113 17% 
321 2ft 
27 21 

4 27% 

315 27 

39 1ft 
10 11 % 
16 4 

2896 46 
360 71, 

1 ft 
306 £7* 

X 13* 
441 11% 

757 69% 
236 11 

40St 10* 
IX X 
53 16* 

ZlX 4* 
14(0 4* 
SIX 8 
127 9-32 
870 31, 

793 20% 
=800 55% 
183 2% 

SdB 1ft 
208 1ft 
195 19 

1» id, 
9 £9% 


IX 1ft 
4 73* 

81 2ft 
687 26* 
415 5 

3 0* 

1 11, 

244 37* 

i0 ia* 
8441 44* 


33% X* X 
25% 24* 25% 

25% 24% 25% 

14% 13% 14% 

3* 3% 3* 

1* 1% 1% 
1MB % % 

71, 7* 7* 

ol q 9 
ift id, tft 
24% £3* 24 

1ft 14% 1ft 
72 a 72 
501, «0% 40% 

25), 2ft 25% 
25* 25 25* 

34* 341, 34* 

17% 17), 17* 

2ft 2ft 26 
21 21 2> 
27% 2ft 27% 


3)* 21* 

2ft 231, Gnen 
81, 41, GnnB 

22* 14* Guardi 

3£ 2ft G«Una 
35 25% GHWS 

62 56 GHW 

£4% 14* Gi*fli 

Ift 10 GdSdJl 
31% 74 GI13U 

34% 27 GPSU 


40b £8 12 
13 

X 32 7 
pttX il 
n 16 26 13 
32 15 12 
68 2 1 7 
X 33 8 
£5 75 9 7 
217 
16115 5 
pr355 15 
pr4X 15 


24 U% 
82 8 % 
XI 28* 
17 25% 

28 ft 
28 21% 
28 2T% 

1817 X 
1 X 
57 18 

3006 11% 
IS 55), 


% X 

8 8* F* 

2d, 28% -* 
25% 25% 

6% 6% -% 
£1* 21% + % 
21% 2)% -% 
27* 27% -% 
XX -Ij 
17% 18 

10% 11% F % 
25% 251; F% 
2d, 28% F % 


X* 39% KttC 
31 21% Kn£ifR 

27* 17* Koger 

31 22% Ktbnor 

23% 1ft Kopers 
35 30* Kopr 

103), X* Koppr 
14% i£% Korea 

X% 29% Klogw 
M S% KU*n 
62% 37% ftocer 
22% 13 kysor 


26% 2% 
1S% 7% 


3. it 

3ft 1ft 
60% 51* 
31* 21* 

X 50, 
17* 13* 

22% 12* 
20% 13% 

12 % 8 % 
31% 25 

18 12* 


•220 4 8 9 

• 64 23 14 
230 94 72 

35 15 18 
X 38 23 
£ 4 12 
£1010 
n 

25213 
s X 46 8 

• ia s 3i 
X 32 6 

L-L- 

2768 11 9 
X 

£ 30 74 
20Bet3 

2521 
73142 
£ 593 
£306 14 
£525 8 4 
£12575 

17 

•1X73 6 
n202D 
£24491 
3* 14 16 


2H 4S% 

IX 28% 

41 24* 

2908 24* 
2332 21% 
yen 33 
3 9ft 
312 I®, 
10K 3d* 
6 12 % 
33 5d, 

22 1ft 

-L 

13 25% 

91 8 . 
2 6* ' 
ZSB 15* 

1 3% 

3111 re 

to 17* 

2 54 
152 ft 
10 62% 

X 16* 


45% 45* -% 
28% 28% 

»% 24* +% 
021 ?t% -3% 

20% 21% FI 
32 33 FI 

99% 99% F % 
13% 13* 4 % 
37* 38% F% 
12 % 12 % 

56 56% F * 

18 » 


25* -* 
7% B 
«% 6* 

5% 

3% 3% f-% 

11% 12 +% 
17* 17* + * 

54 54 -l 

22* 22% F% 
62% 62% F7% 
t6 16* F* 


-'V 

Tft 26% 
13% 1ft 
11 * 11 % 
4 4 

45.-, 46 

* rh 
9% 

27% 27, 
re% 13 
10 * 10 * 
68* 68V 
10% 1<R 
17V 'ft 
32* 32% 
Ift 16V 
ft 4i; 


55* 55% -* 
2% ft 
1ft IT - . - * 

12* ir: 

IS* Ift 
19 19% * % 

29* 29V -V 
J* ft » % 

rev re* 

32v n - % 
13% 1ft -* 
10* 10* 

14* 1«j 
£3 23% 

28% 28% -1 
25* 26), - * 
ft ft -t 
ft EV -1, 
11% 11% 

J6V 36V - V 
M% 14), + ., 

44% 44), 


14% 

Gleo 

9 1C 

17% 

1ft 

17* 

17% -* 

ft 

2% 

Unties 

14 

Guiron 

8042 10 55 

H-H-H 

141, 

'ft 

141, 

29* 

29% 

Id. 

13), 

20* 

Lawdn 

LaarPt 

LeerP 

«V 

MIT 

n 22 

5% 

5% 

5V F >4 

49* 

37* 

UerSg 

'ft 

HsBFB 

1 44 31 163 

a 

22); 

22% 

31% 

14 

LssRrS 

28* 

Hatfrtn 

180 55 11 2110 

XV 

32* 

45V 

2«* 

LswyTr 

% 

HaBMd 

*98 223 

% 

13-16 13-16 -1-161 

X 

2d, 

ueEM 

5% 

HaWS 

£ 56 9 J 3 

6 

s% 

6 F* 

a 

9 

La£4as 

38% 

HemP 

184 37 9 173 

50 

49% 

^ 

15* 

leMW 

11* 

HanJS 

1 47, 12 29 

12% 

rev 

12- F ), 

5 

I* 

tehV£ 

'ft 

Henj 

184a 11 14 

17* 

17* 

1ft ♦* 

30, 

17% 

LVta 

2ft 

HikH 

j 37 26 14 SGS 

35% 

X), 

35% 

13* 


Lehmn 

10, 

HandH 

60 35 18 88 

17* 

17 

17 

21* 

Lennar 


£4% 1ft 
38% 23% 

49 32* 

12 * 6 * 
4ft 22V 
25 19 

36% £3* 

1ft ift 
18* 15 
iv, B 
3*% 15* 


23), 13% 

44 1ft 


X £ 1 16 1ft 

1 27 JI *84 3ft 
X 19 18 78 4ft 
8 361 10 

88 32 14 220 2?* 
1 20 5 4 13 19 22% 

1 1£ 18 9 410 29% 

1 X 13 9 23 1ft 

S15668S 101 17V 

12 19 10., 

36 1 2 54 62 26V 

J£32 18 6 10% 

X 24 13 l?3 11% 

30e 1 i 15 373 15* 

48 2 9 8 121 16* 


18% 1ft 
3ft 37 -% 

48% 48* 

SV 9 V -% 
£7* £7* f % 
22 % 22 % -% 
£9% 29% f * 
14* 14* .% 
17., 17% -* 
10 10 - * 
2d, 2ft 
id, ift 
H V >1, 

15* 1ft 
Ift 1ft t * 


£0* 16 LeucNl 

2ft 20 Laucd 
50* 23 LBwSl 
47* 25* Lewz 

50 38% IGF 

79 61* LOP 

2ft 2f LCTCp 
68* S3 -By 
29* ift Lc-sted 
34* 26% LncNi 

21* 18% UicPI 

X S6% l man 
48* 30% LceFftd 

46* 3ft LOCIM 
X 00* Lows 


£12575 X 1ft 16 IB* F* 

17 31 15* 15% 15% -% 

•1X736 135 U20* 1ft 2d, +V* 

r 20 2D 16 1ft 1ft 1ft -% 

£24491 1 2ft 2ft 2ft -% 

34 14(6 £5 1ft ti% 1ft F1% 

X 3 3 3 

• 5641 15 41 J3* 13% 13* F% 

20 1 1 10 2M 18* 18% 16* + % 

£287 13 72 22 21% 22 F % 

1X39 9 158 46), 4ft 4ft -% 

•3821 14 3 17% 17 17% F % 

1X53 10 51 28* 28 28% F % 

X 30 15 46 2ft 2ft 26% -% 

£018 15 7 72% 12% 12% 

44 23 9 24 18% 18% 18% I 
458 4% 4 4% 

£ 2 35% 35% 35% +* 

298(20 238 15 1ft 14% F % 

£0 15 13 38 13% 13 13 -% 

S 51 i£1* 20% 21* FI* 

£ 282 4 24% 24 2ft f% 

105 6 7 12 540 27% 27% 27% + % 

7221 9 81 36 34* 34* F% 

1X269 X 47 46% 47 +% 

£47564 39 74% 74 74% -% 

72 31 13 14 23% 23), 23* -* 

2X 5 2 9 927 » 56% 5ft 

24 3 21 539 28* 26 X -% 

•1X5 2 7 54 32% 32% 32% +% 

224*12. 13 IS* 19 19 -% 

2 29 10 2371 7D* X% 70 FI* 

Me 6 11 0065 47% 47% 47% +% 

X £0 15 32 41 40* 41 + % 

• 1116 X 91* 91 91% + * 


7 2% 

37% 23% 
Ift 1ft 
2B% 17% 
1ft ft 

29% 20% 

1ft ft 
2ft 21% 
17% 12* 
11 Id. 
X 21% 
M II* 
20* 17* 
14% ft 
«* 2ft 

IS 5S 

31 24 

71* 55* 
2ft 1ft 
17% 13* 

30% 24 
ift 13% 
40* 2M, 
1ft 11 

a* 7% 

55* 31 
7% 2 

1ft 12 
29 22 

33 24% 

9ft 75 
21* 1ft 
22 % 10 % 

32 24% 

31% 2< 
20 % 12 * 
70% 4ft 
3ft 2ft 
17% 12 

5ft 3ft 
3ft 28* 
21% 15% 

13% 10% 

15* 11% 

40% 334 

33 X 

37 31% 

35* 31 
41 34% 

81 61 
8ft Sft 
X 51 
43% 2ft 


4ft 33* NntAir 
53),' 38* NMtnd 


Kbl pC25 83 1 27% 

Ndfcj • <8 14 19% 

NflFQ BIX 73 6 13 26% 

NFG ££30 11 4 20% 

NwGyp 176 4 8 7 STB 3ft 
NMoat 45 76 3% 

Nk 2S 9 486 2ft 

MHO* ' X 28 13 IKK 18 

MMBdE 442313 911 23% 

MftnS 36 X 

Ndraw 142 11 35 24 

NSm s IB 112X13% 
*9ih sX 32 11 36 271, 

iffiund 40246 X 1ft 

Nerca n tie 1 5 . X 10* 
NwPw 276 II 8 341 25% 

Ne«P £1X12 a 7D 13 
UwP £23011 zX 20% 
Nev9«L _ . X 435 B 11% 
BEligB - -340976 . IOC 35% 
TURK , 204807 87 25% 

KVSEG 244 12 6 1231 20% 

NVS £375 14 Z110 26% 

NYS £880 14 Z3X 61 
NVS £A296e M X 21% 
NVS £212 M 1 IS 
NVS £0375 14 3 26 

IM X 3 4 9 138 14% 

NenhW 48 13 25 394 371, 

NnM 476*39 12 23 Tft 
IW8RS 291*32' 113 7% 

Noam 12 8 25 469'- 35% 

Hmwfc 143 2% 

NbMP 2 0.6 12X 15* 

NaM£ 3X13 2100 25% 


rbJ Jft 3X18 4*0 29, 

N *** 10.X 13 ^0 83* 

NuvSh 223e 13.' ' 28 17% 

McgM OGe 4 15 143 14 

MGOfl SO* 11 14 2430 28% 

MCO £1X66 1 X 

NeUM 12 7 43 309 16 
NwfkSo 320 56 8 68 B 57% 

Nona- 220b 85 B 41B 34% 

NarW SJ6 6 7 76 14% 

NAOoN 1 217 37 4ft 

NAm • 1 2J8 9 51 36% 

NEuO L99e TZ 9 43 16% 

NoeMUt IX 11 5 4059 13% 
fflndPS 1X 11 7 1730 1ft 

HDSMr 324 8 0 7 1051 u41 

NSPw £3X12 Z100 29 

KSPw pM 10 12. 237 34% 

NEPw £411 12 *30 X 

HSPw pMX 12 KB 38% 

NSPw £6X12 *390 X 

NSPW £734 12 134 68% 

NSPw £ 712 *2200 5ft 

Nortel 40 10 1167 38* 


15% 

H*bj 

36 20 11 

u 

'ft 

1ft 

17% 

31% 

19 

LomP 

• 1163913 

657 

30* 

29% 

X Fl> 

25% M* 

At.frju 

IfWWW 

. 

3l* 

Han: 

SI® 39 11 

574 

41% 

401, 

41% -* 


at* 

LonMt 

3369 11 9 

29 

29 * 

38% 

29 -* 

30% 

Norton 

2 66 13 

17 

HetaC 

s 9 

177 

X 

38% 

29% F % 

2ft 

17* 

LnStar 

1X81 KJ 

153 

231, 

a 

23% -V 

37* 

23% 

Noras 

1.80 6*7 

18 

He*nP 

34 14 23 

1101 

£4% 

X% 

Sft T % 

S3 

44 

LoneS 

pG 37 11 

2 

47 

4/ 

47 -% 

57% 

52 

NWS 

pB68e 11 

ft 

HwnCa 


11 

ft 

5* 

ft 

'ft 

3% 

L PL Co 

SO) 2 

1881 

ft 

ft 

6* F * 

7ft 

34* 

Nwo 

29a 9 12 

2ft 

Her cuts 

1 44 4 2 10 

1X1 

34* 

34.. 

341. -1, 

X 

»e 

LIL 

p® 5X 

1600 

19* 

0* 

19* -1 

44% 

X 

Nucor 

X 11 M 

13 

HamC 

(Re 3 X 

64 

18* 

18 

IB* -r * 

58% 

21* 

UT. 

pUB 12 24 

Z100 

34 

34 

34 

15% 

4* 

MdnS 

92 46 7 

1ft 

HenrC 

£1 50 S3 

60 

21* 

21* 

21* -V 

61* 

23% 

IK 

PIKB3023 

z640 

X 

X 

X +1 

71V 

58* 

NYNJt . 

11 6848 

28% 

Marshy 

12625 11 

263 

56-, 

3ft 

351, -U 

251. 

8* 

UL 

pOO»26 

X 

14* 

13% 

13% -V 





70 

Heasicn 

X 

25 

3* 

9% 

ft -* 

28* 

9 

UL 

£W35224 

so 

14* 

Ift 

I 4 * +% 




O-C 

KJ* 

Hestn 

£ 

14 

M'i 

11 

11% 

26). 

9* 

LI 

£V350Z5 

X 

14% 

1ft 

14% F v 

8* 

3 

OakM 


31* 

HeyrJPA 

22 6 19 

4051 

38* 

37% 

37% -% 

31 

11% 

LL 

£U4XX 

a 

17* 

'ft 

17 

35% 

a 

OcdPM 

25087 16 

171, 

Heuw 

«!3» 

95 

7ft 

25% 

2 ft F % 


ft 

UL 

£1331 25 

45 

10 ; 

13* 

10 , F * 

17 

9% 

OeoP 

W! 

KT, 

HiSrsar 

50 34 

47 

1 ft 

14), 

14% -% 

sef, 

S 

LB. 

£824322. 

X 

11 * 

11 

11V -% 


tft 

OccP 

peso 12 

B 

WVo« 

IS 13 21 

80 

11 * 

11 % 

11 * F% 

19% 

7 

LH 

£0247 20 

9 

' 2 % 

12V 

rev -* 

Si 

17 

OeoP 

pore 12 

1 ft 

Hlnty 

S 51 £3 11 

258 

22 % 

21 % 

XV T% 

43% 

34 

Lon£> 

1X301? 

185 

43% 

42% 

42% -V 

22* 

IB 

OedP 

peso re 

45* 

HT on 

'BO 35 11 

782 

sr, 

Ed. 

50% 

a* 

18 * 

Lor* 

48 18 17 

846 

27% 

27 

Z7 

lift 

ns* 

Oc6P 

£1550 M. 

31 

HUChi 

369 7 14 

877 

3ft 

ifi 

3«% -* 

15 

»% 

LaGenl 

534010 

24 

'ft 

w% 

13% -% 

SOft 

9ft 

Out 

£1492 M 

27i 4 

Holioey 

90 3 3 13 

1173 

39* 

09 

» -% 

2? 

22% 

Laura 

131 11 

540 

32 

31% 

32 f % 

W7 

wo 

Occ£ 

£tf 14 

40. 

HolyS 

J 159 

101 

671, 

8ft 

67 - V 

29% 

17 

LiPac 

00640 15 

428 

20* 

20* 

20* -% 

34* 

22% 

QOECO 

131 17 

14 

HomaO 

X 

339 

1ft 

15 

15* -% 

25* 

16* 

LaPL 

£318 17 

2S5 

Tft 

18% 

«* -* 

34 

24* 

Ogdan 

' 1806511 

11V 

WitfSD 

• 

2174 

17 


'ft 

X 

22% 

LoueGl 

£44 94 8 

333 

u26 

35 

X + 1 * 

16 


OhloEd 

1B4 15 6 


£410 12. 237 34% 

£411 12 IX X 

BMX 12 KB 3ft 

£6X12 *390 X 

3PM 13 134 £8% 

£ 712 *2200 5ft 

X 10 1167 39* 

O' "-4 3% 

si X 32 13 2415 36% 

X 2 1 9 X X 

2X53 ' 12C 50% 

*236 « 3 19* 

76 15 


X 20% f % 
46% 46% -* 
1ft 19% -% 
19 19 -I, 

30% 30* -% 
23% 24% + % 

«% 16% -% 
13% 13% F% 
3ft 3d, F* 
1% 1% -* 
49 4ft -% 
S4% 241, +.% 
26 26% 

32% 321, 

19% 19% -* 
25 25% 4 % 

27% 27% -% 
19), 19% -% 
25% 25% -* 
20 % 20 % 

36% 36% -% 
ft ft 
26% 38% -% 
17% 17% -% 
21 % 21 % +% 
9% ft +% 
23% 24 4 % 

13% 13% 

27% 27i« 

16% 16% +% 
>0% '0% 

2ft 25« *% 
13 13 + * 

20% 2ft F% 
11 % 11 % -% 
XV * FV., 
25% 25* -% 
30 20% F % 

2ft 281, 

X 61 41 

21* 21% F* 
15 15 -% 

Si ST' 

36% 37 -V 
re* rev f * 
7% 7% -% 

34% 35% F % 
2% 2% 

15% 15% f* 
25% 25% + 1 
35* 25* 

B3* 83* 

17* 17% 

13* 14 F * 
27% 28% F* 
X X F1V 
17% 17% 

57% 67), F * 
3d, 3ft F* 
14% U* 

47% 48* +1 

3ft 36* -1* 
16% 10, -% 
12% 13% +% 
1ft 13% 

40% 4ft + % 
29 29 

33% 34* - * 
33 33 -ft 

38* 38% F* 
X 56 -1 

8d, 80, -V 
Sft Sft + % 
3ft 39% -% 
ft 3% F% 
37 37* + % 

38% 38% F* 
48 5ft FI* 
M* tft '+% 
14* 15 
X 36%. 

27% 28 
64 X 
(02* X -1% 
33 33% F % 

7% - 7% 

70% 71% 


F-F 

1X2910 427 uS X; 61% +1* 

PI22S30 S 75a 75 * 75; + :. 

28 25 13 22 11 11 II 

45 14% 14 14% * % 

X 44 9 2U 1ft 18 18 

pn«97 ig« 37 37 37 - 

16 11 10 37S IS 1ft 1ft ♦ i, 

72 8 74 285 2ft 27% 28 - %‘ 

n 45s 23 16 16 gift 19% 1ft * 1 

5 5 25% M* 28* 

.X 34 12 141 26% 26 26 -* 

201917 iS4 11% nr, ii% 

11 105 K ft 5V" 

164 49 7 X 3ft 33), 334 - % 

s 16 ISOS 44 41 41 -2 

152 4 7 10 26 JJ., J2% X* ,* 

16 1 1 10 5321 15% 14% ift - 1- 

4 70 27 13 J33 25% 35% 25% 

pfl 20 IS 1 a X 63 

X 52 10 34 15*, 1ft 15* -ij 

240458 XD S3 M% 5ft -% 

120458 til 26* 2ft 26% -% 

2 7 0 9 7 26% »* 20% ♦ % 

X 77 2 7389 9% 0% ft y % 

£ X 13. W ft 4% 4% -% 

£592* 20 304 2ft 29.; 2ft 

33 ft 3% ft -% 

X 42 6 1X1 19 18% 19 + V 

88 39 7 107 2ft 22* 2ft 

£5 85* 11 lie 55* 55% XV 

Si 48 54 7 772 2ft 27 27* -% 

1 SO 40 11 21 ID 79% 29% 

BOB I M0 30 52* 52), 52 % 

1X5 1 7 584 2ft 29 26% * I, 

1X7121 211 1®, 13 18% f % 

Pttffe 12 256 SO* 50% 50% y I- 

pt246e 53 531 40. 46* 4£* * * 

40 X 19 18% 19 * % 

£34 60 7 233 3% 33 39 

£237 92 34 25% »% ^ 

24 2512 488 «, 9* A.. 


-F 

427 uS 
5 75a 

22 11 

45 14% 


9% 8 HmeG 

36% 2ft Hrarke 

2ft 6% HmaF 

60% 3d; rtxrt, 

69 V 46% HOTMl 

S* 15* HOOwU 

C3 I." Hn8n 

Ift 4% Honzon 

*9 35% HcscCo 

31* 20% riou^AV 

17* 13% houF* 

34% 2, houum 

73* 61 Hotnr 

C4% 17% Hoiand 

63% 417| HoufJO 

20 12s. houOR 

21% 9%' 

24% 20* MuOOrJ 

18V 3 \ HufN 

22* l/ 1 ) 

CSV 171; fFjgVSp 

33 19* human 

2ft 171; rtkilMlg 


£1 10 12 
X 8 33 
n4t) £54 
59e 1 1 U 
s' 90 3 1 11 
3Se4J8 
si 12 50 7 


M 9% 
687 3% 

26 T4 
117 52% 

1358 Oft 


9 9% f * 

24% 25V * % 
13% 13% -% 
52% 52% , 

SSV 5ft t 1% 


3Se4J 0 1175 22* 21* 2i* -* 

•112 50 7 101 2?% 22* a* 

Si 6 5% S% -* 

5012 14 1755 42* 4li, 42% T % 

88 29 12 1*2 23% 29V 2ft -% 

.J0 23 H 222 17* 17% 17* -% 

175 6 3 8 3S9 33* 32V JJ^ + % 

P1625 90 23 ®* ® X* -% 

240 « 5 2070 20% 2tft 201, * % 


49% X low® 
27% 16% Cowes 

27* 18% liftrzl 

3d, 2ft Lufays 
24% 16* luefcyS 

16* 1ft L Jtens 


2ft U% 
46* 34 

IS* 7* 


40 31% 

15V 9* 


HouHG 2 4’1i 

48G 

47% 

47% 

4ft F* 

161, 

10% 

uGMua 

20a 16 15 

478 

>2% & 1$> 

hmiOfl 2449 17 

28 

15 

14% 

14% -Ij 

7 

ft 

MGhh) 

WT 

7 

3% 

3* 

3% 

jo 1 e zb 

9 

21% 

2I-, 

21* -% 

25% 

17% 

MGMHo 

.604 £9 14 

SB 

21V 

ft 

21 

Huoorj 33056 13 

3? 

2ft 

2ft 

3ft -* 

90* 

17% 

1BLI 

g8Bl 

2 

19 

19 

19 

Hufh 40338 

52 

re 

11% 

re F* 

38V 

X 

Uacnd 

1 29 U 

X 

35* 

34% 

X 

MugliTl 48 30 

XI 

w 

15% 

ift -V 

Jti* 

4I-. 

Macy 

104 22 11 

1251 

48* 

4ft 

471- 

fFi^iSp £I5»0 

128 

2i 

2ft 

20% -* 

Ift 

12* 

MadRo 


156 

18% 


Ift 


X 22U 1465 27* 27 27* t * 4ft 24 

44 20 15 12 22% 21* 21* -% 25* 1ft 

(W 24 26 614 37% 32% 3ft -m 2ft 1ft 


10* 

OP 

ON3XZ4 

17 

'ft 

'ft 

16* F* 

«v 

31% 

FKSti 

288 656 

134 

44* 

■r-e a-] 

40, 441, 

■ ■» 

■>P 

PSC50 22 

21 


"V 

11* 

*1 

4-; 

FalPa 


164 

ft 

6% 6-*. 

7 

<3iP 

erL223 21 

19 

'=1 

10* 

1ft *% 

24, 

20* 

FalPa 

pGG 10 

296 

25% 

» 25\ 

II 

CnP 

WS4C2 23 

63 

1~V 

17% 

17.; f J. 

j =0, 

20 

FlUnRI 

1 76 64 14 

VS 


27 27% 

7% 

CnP 

pncil 3S 

79 

11% 

'ft 

11% -1* 

! '8% 

UV 

FlVaSG 

80 43 S 

96 

'ft 

10% 18* 

rj> = 

CnnCP 

ZcO SC 6 

4M5 

3ft 

31* 

32- * L 

24L 

16 

F.nesc 

1 20 566 

S3 

zn 

2U 21% 

»v 

CmCr 

SI M3J 14 

J^f. 

S7r, 

6ft 

57% - •„ 

re-; 

45% 

FWoc 

pr*25 13 

£000 48 

4 if, 

104 

Criup 

£ 270 

2 


23 J 

2B- 

Si, 

3ft 

FediD 

265 6 i 12 

68 

43 

mi:, *74 


?1 44% 

50% M 
W 43% 
JS* 16.; 
15% XV 
26 15% 

23* ir-, 
15 13* 

17% 14., 

18 141, 

ift IS 
46 39). 

2ft 21* 
38* »V 
11* 5* 
ift 8% 
81* J9 
70 54), 

16* lii- 

42 li- 


18% 

HvrtjP 

192 3 4 7 

l-l- 

15 20* 

1 

23* 

201, 

XV 

26V 

44% 

13* 

15% 

221, 

UanhNl 

ManrCr 

Ufrtian 

n 

Kiira 

sl X 54 8 

tibO 24* 

24 

24* Fi, 

60 

41 

MfrH 

G2V 

1C In 

£3X49 

1 71* 

711, 

71* -* 

57% 

40 

HUH 

ft 

iGi 

40 

2S6 n 

8* 


'4* 

6% 

vjMarrt 

K 

WAtn 

13213 

37 15% 

15 

15 F% 

33% 

a* 

l9*Tki 

I3\ 

IRTPr 

si 60 89 10 

12 16 

18 

18 -V 

30% 

21 

HAPCO 

2ft 

rrrco 

1 37 0 

2387 27% 

27 

27*. 

ft 

3 

Mama 

46 

JTT 

£H 4 70 

2 57 

57 

57 Fit 

4 

1% 

Marcde 

44 

in 

pU 4 81 

1 4SV 

49* 

49* -V 

27 

19% 

UarUd 

40 

ITT 

P* 481 

11 491, 

49), 

491, + V 

48 

3ft 

Marion 


st 80 45 6 15 39% 38* 39% F% 

X 15 14 KB 21* 21* 21* 

11649 14 2383 23% 23% 23* + % 

s 541521 159 28% 28 X -% 

1 16 65 9 442 17* 17* 17* + * 

•4033 8 12% 12* 12* 

M-M-M 

£211 2* 1199 20% W, T9>, -* 

X £0 19 639 43% 42* 43% + % 

£8 £0 8 X 1ft 9* 10 -V ! 

.44 12 15 9 . 37 37 37 ' 

44 4 8 23 » ft 9V 9% -V 

£44 45 5 ft ft ft 


.60, 29 14 flB 21V 2ft 21 - % 

g8Bl 2 19 19 19 F % 

T 29 U 35 35% 34% X -% 

104 £2 11 1251 48% 47* *7*- -* 

IX 1ft 1ft 1ft +% 

80 24 6 431 33* 32% 33 -% 

912 28 27% a F% 

30b 1 7 6 240 17* 17% 17* 

32 19 17 21 18% 1ft ift _% 

22 9 19 31 25% 25% 25%. 

3 1G 10 4 1761 3i% 30* 31* F * 

£647e M. 2D0 47* 47* 47* -* 

£589* 12 100 47* 47* 47* +% 

8 89 7% 7 7 

£ 41 22* <S1% 21% -% 

1 36 11 515 £7* 27 27* 


£0 5 10. 
£N2£5 66 
£4X89 
120 6 6 10 
328 93 7 

264 13 5 
pO.« 13 
£210 14 
£2.13 14 
[4221 14 
£4 56e 11 
S 64 22 16 
s20Se 6* 10 

20 18 
pC 76 15 
018 58 i5 

pass is 

3 76 69 6 


13 50% X 50% f % 

B 34- 33% 34% f* 

2 SO), Si, 50, -* 

272 18* 18 18% 

119 u3S% «% 25), f* 

^ i7% in, in, 


2645 20% 
nOO 15% 
2100 ift 
riSO ti* 

zix ie% 

22 « 

6* 2ft . 
W17 33% 
644 7* 

■1X7 11% 
;1» 52* 
d00 X* 

5 15.; 

4.) 1K2* 


19% 1ft -% 
Ift 15% 

Tft 1®. -% 

1ft ISfl -1% 

16 16 * % 

«* «*; -% 
Zft 2ft -* 
31* 31* " I; 
7% 7% F 1, 

II 11% 

Si* £2% F£l, 
56 58 +1 

15'; 15', F * 
41% 4ft + 1, 


>5* 1ft 
Sft 16* 
Tft 6®, 
51 35% 

42% 30% 

ffl 65 
25% 9 

36* 22* 

il* 7), 
18* 15* 

6% 2% 
24% 20* 

IP, ft 


14* 9% 

63% Aft 
& 36, 


1 36 11 515 27* 
£6 3* 

83 2 

5061 S 113 ZB* 
« ii30 m x 
9229 72 31 11% 

SO 7 1 II 17V 
<4 6 17 48Z 771, 
<0 4 9 34 452 49* 


3* 3% 

a? 28% +* 
37* 37% -1, 
11* 11% 

17 17 

77 77% + % 

« 4BV +* 


32% 22* OhEK 

34% 25% OhEd 

38* 26* OtCd 

57 42 OhEd 

X Ift OhEd 
31 21 0l£d 

15% 10% OhEd 
66% 47* OfEd 

6d, 78% ore 

17% 13 OMIU 

65 -92 OhP 

62% 51* OhP 

19% 15 OhP 
69* K OhP 
2ft W, ObWK 
0, 7 OWQ 

34 ft Oh 
27% 20* omrtc 
42V ft Orrrera 
£4% 17* OMW 

32% 25* ONEOK 
23V 19% own 

S S, 'owe 

20* 8% OnenP 
12% 6* Orton 
X 25* Onai 
27* 18* OldbM 

21* 13% OwhOf 
23* 17 OWRtr 
23% Ou9h0 

38% 25* OwC 

48% 31* OMMI 

135 36 - OwnS 


9 399 4Q* 4ft 40V -% 
32 67 X X -1* 


12 1 1 O W 2 11 KJ* KJ%. 

5621 12 532 2ft 25* 2ft F% 

1814 M X 11* 11* 11* + % 

180b 11 10 64 1®, 1ft 18 

102 3* 3 3 

£80 TZ 5 32* 22* 22*. 

132 13. 27 10* KJ% 10* F* 

45(7 B # 66% 66* 66* -1* 

4X7 1ft 11% 1ft 4- * 

M 345 8% 8% 8* +* 

£ M 27% 27 27 

16 IX 12* il 12% f * 

2*0 38 9 243 BS% 61* 87* 

£80 59 10 80 441. 44 44% 


25% 11* 


3 S' 

X 24% 

24% IS 

ao* ia* 
12% «% 
16% 12% 

i 3 

12* 5% 

30% 14 

a a 

.ft ? 


pH 90 TE 
pkWO 16 
PMX16 
Pf7»18 
£3X16 
£332 W 
£1»M 
£864 17 
PM048 14. 

s 40 2 4 21 
£804 M 
£87X18 
£G£27 14 
pS 48 14 

1X89 8 
£8011 
13241 9 

1.04 AS 11 . 
- 92 86 6 

80 4 6 11 
&X9.1 7 
20(878 

a 

■76 33 X 
X 

pis 059 
£275 33 
104270 
6032 10 
X £3 11 
SOM?' 
140449 
i«4.i n 
£475 38 
8A0 £77 

P-Q 

88 37 W 
ISBe K) 9 
144408 . 
60 3 6 
4K190 11 
IS 13 
1.7212 8 
316907 
1204316 
.70 11 14 
£ 2 13 
40 3 0 9 
95.40 82 8 
.40 37 1Z 
232 92 8 

pB7S M 


r— O 

161 5 

1178 29 
5 11% 

1 20 % 

3 17% 

IB O 
345 KB* 
22 103* 

zlO 101 
E25 32* 
806 X 
3971 12 
ziOO 24 
COO 37 
Z100 28* 
zWO 47 
18 22% 
13 25* 

7 13* 
2120 62 
ZK» 70, 
94 W% 
zSO 67* 
rtGO X 

3 16% 

JfiO 6ft. 

75* ai% 

. *170 7* 

aas 32% 

4 23 
480 10% 

8 17* 

is a 

135 i)23* 

5Q .9* 
5622 ft 
4C Tft 
® 8* 
a*o ft 

X 24* 
X . 19 

X 24* 

W XV 

415 2ft 
BBS 41% 
4 . 121 

8T 15 


M2 23% 
351 15% 
871 3ft 
119 17*. 
234 15 

M ' 11% 
2200 14% 
874' "35% 
2SB2.X 
37 : 7 

175 S' 
5874 (flft 
8 . 1ft 
3554 29% 

15 2# 


4% 6 

28V 28% -% 
11 % Ift -* 
2 ft 2 ft 
17* 17* -V 
18% W fV 
KM 105% 

IDS* 103), F% 
101 ni fi 
301, 32 Fl% 
27% 27%. -V 
11% 1ft +* 
St 24 f % 

37 27 -1, 

2SV 28% F V 
48* 47 ♦! 

22 * 22 * 

S 53% 

O 13 F* 
51 61 F * 

3! 35 

57* 57* -1* 
57 M +% 
W% W, 

S IS +% 

SSi! 

17% 17* *% 

27% a 

23 23% +V 

9% 9% 

2 ft 22 * F% 

1 l 5 1 ft. 

04 «* -* 

a* a* 

5 18* "A 

24% 24), * * 

«%«%-% 
ai% ai% -% 

40%. 41% F% 
lSl 121 -a 
M% 1ft +% 


22* 23% f* 
«V tf% 4% 
35% 35% fV 
17 17 -* 

15 IS 

11%' 11% +% 
MV 14% + * 
■34% 36% +% 
' 37% X F v 


Continued on Page ^ 




Financial Times Friday September 21 1984 0 


35 





AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


H?H Law Sack 


Si 

Jf 

y* 

16% 

8k 

I 

& 

ft 

a 

9% 

* 

3 
so* 
is* 
6* 
8* 
am 
12 % 
ft 
1ft 
ift 
7% 
S1% 

ft 

w*a 

ft 

9 

ft 

im 

16 

£* 

** 

17 

9*, 

U% 

1ft 

21 

12 

12% 

2% 

4 

2% 

7% 

19 

B>< 

3ft 

291% 


a 

t?% 

AID 

ALLab 

AMC 

* 

AD 

58 

ATTFO 

2% 

AcmaPr 

10% 

AcmeU 

Vi 

Acorn 

5% 

Acton 

11-18 

1 Aon 

Sk 

AlfetAx 

18% 

AdRifll 

15 

Adobe 

3% 

A#»s 

4 

Aurcnc 

6 

AaExp 

3% 

Ataoca 

8% 

AbMU 

5% 

AUH 

12k 

Aiphsm 

% 

Am* 

% 

ABn 

11 

MztCp 


Amdahl 

7% 

Amedeo 

4% 

AnrtBt 

2k 

AmCap 

12%. 

AExp 

9 

AHBn 

4 

Am* 

14% 

AUaA 

** 

AiiZtB 

% 

AM8U 

TZ* 

AMOB 

Mi 

AmO* 

S3 

AM 

1% 

AmHn 

9% 

APrac 

6 

AmRfy 

3 

AScE 

7% 

Ampd 

3* 

AndM 

A% 

ArwLlEb 

9 

AmXaa 

8% 

Antfu 

1% 


.1% 

Anglo 

8% 

Arrian 

5% 

ArgoPi 

10% 

Arman 

10* 

AnowA 

9* 

Anxul 

a 

* 

Asm- 

Astra* 

AstroOr 

2% 

Aseotc 

1% 

AttoCM 

3% 

A Has 

10* 

AttasVn 

5% 

Audknr 

32% 

Aufofw 

«% 

Aventa 


3% 

? 

BAT 

35 

21% 

BOU . 

7 

3% 

B5N 

3% 

1% 

BTK 

10* 

7% 

Btfgw 

9% 

7% 

Baler 

*» 

7% 

BakteS 

8% 

4 

B3%M 

24* 

:2i 

BsrtFff 

7k 

4% 

Banar 

10 

6% 

Bnafirt 

5* 

3k 

Barco 

6k 

2% 

BsnEn 

14% 

8% 

Batnrt 

6k 

4% 

BwyRG 

15* 

11>4 

Bwtoi 

14 

6 

Beard . 

7 

2% 

BeetCh 

11% 

2 

Beetw 

21% 

18% 

Beun 

8% 

2% 

BeWan 

50 

341, 

BnlSWA 

50% 

34% 

ErtfSafi 

31% 

19 

Ber*Br 

4=4 

13-15 

Bern 

Sk 

12 

BcCp 

6% 

4% 

Bnnw 

23% 

19% 

EMM 

17% 

M 

Bone 

17% 

1*1, 

Bora 

2ff, 

17% 

Busing 

3% 

1% 

BouE 

15k 

9% 

BkwnlA 

16% 

10* 

EHmnlB 

32 

17* 

BotorP 

23 

13% 

BrmVal 

5% 

3 

Bower 

19 

12 

Bonne 

19% 

** 

MwMT 


Di*. TU. e IDflsHfgfc 


n 15 

81 

St 

n 202 1 ,0 

IB 

a. 

n 12B 9 H 

22 


31 

1 

oi 14a 6 1 

190 

68% 


1 

3% 

32 2 B 11 

8 

1«» 

3£ 

17 

14% 


1 

£ 

Ml 

1 

* 

4 

S1Q5 18 

m 

* 

a. 

2* 1313 

GS 

«% 

16 

37 

■4% 

9 

651 

«7% 

34 

65 

Sk 

3 

1 

A 

-20C22G 

17 

7% 

4*67 2 

1 

■ 06 3 20 

SB 

10% 


40 

\ 

WI 

63 

11 

*67 

«% 

£015 16 

880 

13% 

08 3 11 

155 

9% 

l£2<8 

335 

6% 


6 

5% 

wt 

146 

£1* 

n 8 

99 

«% 

1 

52278 

1*5 

46 

\ 

52288 

B 

IB 

V 

93 

% 

S 16 8 13 

44 

20% 

23 

5 

6 

320539 

42 

60%’ 

V 

s 

1% 

s 22 1*21 

7 

16% 

6 

31 

8k 


25 

3% 

06304 

59 

£% 

1B 

26 

5% 

27142 

29 

3% 

7264 13 

1 

ilk 

n W 

50 

?% 

WI 

1 

1* 

V 

22 

Ik 

S 04 3 12 

1010 

12 


28 

6% 

10 

73 

11% 

£0 169 

21 

12% 

338 

71 

20% 

g 1516 

226 

8% 


49 

11 


J 

% 


388 

3% 


127 

1% 

4% 

wt 

3 

20 11 12 

127 

13% 

06e 8 41 

11 

Bk 

1 25 17 

18 

3Sr% 

s 8044 S 

27 

18% 

CD 

1 

m 

-B 


12i35 

349 

3% 

15 S 21 

3 

31% 

23 

15 

4% 


11 

lk 

40e4S 18 

10 

6% 

06a ID 

2 

7% 

32a 4 1 

*3 


WI 

16 

4% 

2-tfiB 89 

19 

23* 

8 

15 

6% 

4052 

2 


60, 28 

1 

3? 


B 

3% 

20 22 

1 

9 


19 

4* 

3*27 21 

4 

12% 


57 

6% 


560 

»% 


48 

V* 

n 3 14 

2 

u21% 

18 

10c 

15 

72 

a. 

10c 

5 

*3% 

321515 

201 

21% 


42 

1% 

00 2£10 

36 

£7% 

T5 29 7 

IB 

5% 

1 <9 12 

6 

23 


6 

14* 


1 

14%. 

80b 3S 7 

5 

2£% 


IDO 

1% 

41 28 8 

117 

u16* 

36238 

58 

15% 

05 2 24 

159 

27 

15 9 

13 

16% 


51 

3* 

4*27 a 

485 

«% 


66 

«k 




Cb'ge 

1 



am Pm. 

T? Marti 

Low 

OaotCtaa 

High 

Law 

S 

5% 

* % 

33% 

21% 

9% 

9% 

-% 

1S% 

iOk 

13% 

Iff* 

-% 

34% 

22V 

1 

1 

+ 1-16 37* 

23k 

£% 

HSV 

* % 

*k 

2% 

3% 

3%. 


6% 

3% 

11 

11 



u* 

U 

14% 

+ % 

£ 

6 




% 

% 

-l-lfj 

33% 

17 

n 

£% 


14% 

10k 

% 3 

*% 4% 

-% 

3 

*k 

13% 

11% 


7% 

+ % 

7* 

2% 

8% 

f 1 

-% 

■a% 

10 

4 

4 

* % 

a 

«% 

9 

3 

■+ * 

w 

7% 

16% 

7% 

16% 

-% 

+ '» 

18% 

2ff, 


% 

5 

* t ; 

Wk 

18% 

% 

% 

13 


39% 


IS 

+ 1 ! 

6% 

4* 

13k 

9k 

& 

■r % 

6% 

ffe 

9%- 


t« t 

7% 

5% 

V* 

■*.% 

12% 

6% 

?3 « 

S% 

— -| 

43* 

35 

£1% 

“% 

8k 

4% 

B% 

3% 

+ % 

17k 

i3k 

5% 

5% 


34% 

25% 

* 

19 

-k 

ev 

4% 

17* 

»7% 

-% 1 

'ii 

1 

% 

% 

-% I 

?% 

1% 


?>% 

4 % ' 

28% 

14% 

21 

6 

e 


11 

60% 

60* 

1 %' 

11% 

7 

1% 

1% 


24% 

16k 

I 5 * 

16 

-% ' 

6 

2* 

«% 

9k 

+ % , 

1-2 

12% 

3% 

3%- 


32 

17% 

2 

£ 

-% . 

r 

17* 

5% 

?■% 

+ * 1 

6% 

5% 

6* 




14.'. 

ii* 

.11% 

4% 

16 

10% 

9% 

9% 

"t 

26% 

1i% 

1% 

1% 


2*k 

171* 

1% 

1% 

4% 

20% 

15% 

11* 

Hk 

-% 

35k 

27% 

6% 

8* 


9k 

Bk 

11% 

11* 

♦% 

19% 

«% 

l’% 

12k 

+ k 

12% 

3% 

20% 

zo* 

-% 

10k 

6% 

9% 

9%. 


6 

3 

10% 

11 

+ k 

15k 

8 

% 

% 

-% 

17% 

Sk 

-3% 

»% 

4% 

17% 

10k 

1% 

1% 

4% 

14 

12 

4%. 

“i 


9% 

1 

18% 

18% 

+ % 

11 

7% 

«=l 

29% 

£J t 


9% 

24% 

3% 

17% 

18% 

♦ % 

*0% 

5* 




22 

11% 




10% 

6 

37-16 37-18 

i-% 

9% 

5 

31k 

31% 

-% 

15k 

12 

4% 

*% 


11% 

6* 

1% 

1% 

+ % 

71- 

3% 

5 

$ 

“% 

32 

3% 


3 

-% 

11% 

7% 

7% 

7% 


7k 

2% 

4% 

«, 

"% 

9 

3* 

23% 

2ff, 


38k 

12k 

ff. 

6* 

-% 

6% 

% 

7% 

7% 

-% 

12 

5% 

3% 

3% 


2%! 

5-16 

3% 

3% 


4 

1 

9 

9 


14* 

7% 

4k 

*% 


17% 

6 

12% 

12% 

-% 

35% 

23% 

0% 

Bk 

4 % 

X 

11% 

3 

3k 

-1. 

20* 

8% 

£% 

£% 

-% 

9* 

4% 

21* 

21* 


15 

6% 

4% 

4% 


5% 

1* 

43 

43k 

4 k 

17% 

4* 

43% 

21% 

43% 

21% 

+ % 

4 V 

a 

ft 

1% 

1% 


10% 

2 

27% 

£7% 

4% 


5% 

s% 



23 

23 


4% 

2% 

14% 

w% 

-% 

2»k 

14* 

14* 

.14% 

-% 

«3% 

5% 

=2% 

22% 

4% 

6% 

% 

1* 

1% 

4 % 

32% 

24*2 

1&% 

16 


31* 

Iff, 

15% 

15* 


U% 

4% 

£8 

27 

4% 

0* 

3k 

16* 

3* 

16% 

31, 

-h 

ff* 

30k 

X 

’S* 

w* 

-% 

*4% 

11% 

10% 

10% 

-% 

. 12% 

2* 









1 








Ol'ot 

i 



Pi Sis 



Ouse Pm. 

j IZMandk 


Pi Sb 



Oese Pm 

F tJMumfi 

Such 

Dm. YU. E 

100s Higb 

Low 

Cent Qwb 

Hgh 

law 

Stock 

Div. YU. E 

100* H^h 

Low 

gm on 

High 

Law 

Bncn 

gi 50 

20 

£4 

23% 

23% 


12* 

ft 

Cre&grt 

8£t 10 16 

56 

ft 

P. 

9 


27% 

’ft 

Braun 

s 11 

6 

«% 

12* 

!£-, 


15% 

9% 

DcvCp 

7 

IS 

1 ft 

13% 

1ft 

+ k 

141, 

ft 

BmFA 

88 3 2 9 

77 

77\ 

26 * 

271, 

' % 

10% 

ft 

Dag A 

15 

19 

ft 

ft 

9 


’8% 

9k 

BmF3 

B8 31 10 

307 

2P% 

2ff. 

»* 


10% 

ft 

DwB 

15 

80 

9 

6% 

ft 

- % 


22% 

Ehefctm 


11 

3h 

3% 

3% 

♦ * 

1? 

8 

DeSm 

20 2 ! 8 

14 

9* 

ft 

ft 


39% 

24 

Etott-h 

1450 12 

« 

4* 

4% 

4V 


11* 

2* 

Cages* 


63 

3 1 

3 

3 


2^,8 

1-18 

Burt 

£0 158 

2 

32% 

33* 

32% 

■* % 

37* 

21% 

C«a 

s 12 

16 

57% 

V 

37 

“ -4 

'1% 

4* 









ft 

Dotes 

8 

13 

5% 

ft 

5* 


76 

56 


C—C 

~C 





«4 

4% 

One 

17# 2 1 38 

SO 

8 


4 


1ft 

S 

ax 

B 

1: 

31k 

21% 

31 -j 

» * 

4 

5-161 

S-lSDcmaP 

IQ3S 

1 *% 

25-16 2V 

-1-16 


’ft 

0* 

200 163 

3 

K* 

12* 

1?, 


12% 

ft 

Downey 

9 

6 

8% 

8% 

ft 


27k 

19* 

CMlCp 


40 

8% 


ff. 


5 

2* 

DrArr 


1 

2% 

2k 

2% 




CBS 

3* 22 15 

41 

15* 

15* 

IS* 


23 

1ft 

Cewtir 

33 

6 

22% 

22k 

22% 




CaesNJ 

13 

82 


13k 

13% 

- "4 

47 

30 

buccce 

8021 39 

249 

39 

37% 

37% 

-1, 

23k 

13% 

CagtaA 

6 

5 

7* 

7* 

7% 


7k 

t 

Camaa 

V 

9 

a 

4% 

4% 

— -4 

Hk 

5k 

Ca«E 

124 9 8 10 

150 

»2% 

«% 

’2> 


1 

.7-16 

Pm*® 


2J7 

£% 

M6 

V, 


2 s * 

7* 

Catrrn 

n 60 3 9 a 

3 

19% 

19»i 

191 


27% 

22), 

Dubb 

84 3 1 M 

6 

3ft 


+ * 

32 

24k 

CWprop 

am 89* 

1 

9 

9 

9 


22% 

13* 

C-wTii 

40b 2 4 17 

23 

16te 

'ft 

’ft 


41. 

*!j 

Cameo 

32 25 11 

3 

12% 

12% 

’ft 


in 

10 

Dvnlci 

£5# £4 11 

204 

Iff, 

10k 

1ft 

— -j ; 

60% 

21 

CUarc 

B 2* 

73 

17k 

17 

17% 


22V 

’ft 

Dvr*®. 

.’J 35 10 

13 

20 

’ft 



35 

22* 

CdnOcc 

SO 

225 

22 

21% 

22 

+ k 










46% 

»l 

CWVie 

7 

3 

26* 

25-, 

25* 

— k 




E-E 

-E 





’ft 

3% 

Caron 

77 

-29 

Sk 

5% 

5% 


131. 

- 

E»C 

40 4 9 11 

15 

ev 

8!p 

ff, 


19% 

14K 

Care* 

350 

2 

3* 

3!. 

ii 


15% 

"7, 

SCO 

3223 3 

!<S 

•ft 

13V 

'•ft 


11 

5% 

Carefi 

11 

15 

10% 

10 

1(1 

'% 

11 

2% 

t«a 

n 9 

91 

ft 

3 

3 


'ft 

10* 

CaraA 

iDe 10 11 

39 

id 

Xi 

10 


2V t 

11* 

Eslrio 

145 6 

e 

22k 

22k 

22k 

~ "1 


10% 

CeraP 

pi 5 13 

750 

38 

38 

38 

-Ik 

38J, 

32 

Eilgp 

3S0e 10 4 

3 

54% 

34* 

34% 


ft 

ff: 

Casbian 

«1 11 7 

240 

6k 

ff. 

6 

* ■! 

9% 

ft 

Efflt® 

5-0 

603 

ft 

6 

9* 

+ ii 

1ft 

T% 

CasdA 

3 80 4 7 9 

38 

17 

17 

17 

> * 

5k 

1% 

ElAuUD 

6 

£% 

2% 

2* 


18 

fff 

Catfd 

22M74 

1 

Mk 

26k 

28V 

4- k 

32% 

18% 

EUAm 

140 776 

4 

iff. 

1B% 

Iff, 

- V . 

l : ! 

yj 

CjoiVxJ 


54 

7% 

6% 

7 

-* 

9, 

41. 

EtecSd 

IT 

13 


4% 

n 

^ 'i 

24% 

6 

Cenurt 

56 

45 

Ik 

1-r 

1:. 


11% 

ft 

Elsmor 

23 

280 

6% 

6% 

ffi 

* k 

t* 

1% 

Canv 

IP 

5 

-M, 

ik 

1* 


2% 

% 

Er;MgJ 


129 

r 

0-16 

5-16 

-i.W 


ft 

CertM 

peso 16 

1310 

22k 

ZZ 

22 

-% 

4-4 

2 

E <x5rT 


5 



2-t 

— -. 

5 

2i 

CentSe 

170a 13 

32 

12% 

12% 

«% 

-* 

s, 

ft 

Eristr 

pi 5ft 12 

30 

4% 

— *, 

n 

+ V 

'ft 

Ift 

Ceiac 

20 21 12 

38 

ft 

9% 

»i 


SkS 

1 16 

Era xi 

» 7 

3 

ft 

7% 

7% 


13% 

ft 

Creou 

80a 32 12 

12 

24% 

£«% 

£4% 

'* 

38 

£3% 

Ewey 

s 33 12 9 

6 

28 

37% 

28 

■*■ * 

35 

24% 

ChrepM 

14 

168 

Sk 

3% 

3% 

-* 

9k 

3 

Ewm 

p m 

22 

3% 

5k 

ft 

- L. 

29% 

I’k 

ChmpP 

72 4 4 15 

6 

16* 

IS, 

16* 

-k 

3ik 

£4% 

EsqRd 

72e23 7 

15 

3l., 

30% 

ff* 

+ % 

1ft 

3 

Ctrl UA 

20 7 ia 

39 

33 

ZT, 



10% 

3% 

Evrtli 

14 

40 

ft 

5% 

S% 

♦ k 

tft 

5% 

QxtUB 

£0 7 18 

7 

29k 

29k 

29k 

-k 1 

12k 

7$ 

EvrjB 

10 10 

1 

ft 

ft 

9% 

— k 1 

12% 

8 

OmW 

pi 75 13 

1 

6 

6 

6 


12* 


EvrJA 

20 2 1 

7 

9% 

9% 

9* 

-% 

11% 

ft 

OMr 

12064 10 

4f 

10k 

13* 

ISV 

~k 

« 

ft 

Eta 

n fft f£5 

46 

ft 


ft 

- * 

3F 

m 

OMD 

0i 

11 

11% 

11% 

ir, 

-% 

4% 

1% 

Eaplffr 

66 

89 

*% 

4k 

4% 

-* % 

38 

28% 

CMron 

20 8 20 

7E 

25% 

24k 

£4% 

'% 










48 

38 

C-t£« 

lb 47 7 

6 

21% 

21% 

21% 





F-F 

-F 





£»% 

10% 

CrvGas 

12059 13 

*3 

20* 

2014 

20% 

. % 

14 

9% 

F * A 

66 

» 

Hk 

• 1 

11 

- * 

9k 

7% 

Cttmn 

1 4Se *2 

5 

35 

34% 

2ft 

-- * 

20% 

*15 

Faawvi 

35 19 1 

20 

!ft 

19k 

18V 

+ ’» 



Om%C 

2Be 36 8 

2 

7% 

7* 

7) 

~h 

5% 

3 

fjcim; 


3 

41. 

4a, 

4a. 




Oopaf 

161 1 11 

10 

15 

14% 

IS 

4 * 

18% 

16 

Feofllt 

136 76 13 

292 

18% 

ft 

18 


<9% 


Cogm 

14 

32 

5% 

Sk 

5% 

♦ : i 

1 

3-16 

kPoRes 


23 

1, 

1. 



Sk 

2% 

Conn 

20 22 10 

11 

9 

8% 

9 


36% 

22* 

FiAi»a 

50 i« U 

3 

3i 

31 

3*1 

-L 

ff; 

«% 

CfSd 

WI 

£1 

6 

Sk 

5% 


20% 

20i, 

fifff. 

r. 60*2 9 10 

3 

20% 

U2ft 20V 

-k 

5 

5-16 

CcmkJ 

n 2 

9 

Ji 

l(i* 

11 

- k 

iff. 

11% 

FWtmfi 

80 £5 9 

7 

12% 

12% 

12* 


3* 

’% 

Comm 

a 

94 

12k 

n% 

11% 

~% 

17% 

11% 

FWChP 

16 

44 

12k 

12k 

l?k 

-% 

33% 

2ft 

CamAI 

s 3017 14 

xJO 

17% 

17% 

17% 

♦ * 

21% 

1ft 

FncGE 

260 15 5 

4 

171, 

’ft 

it:, 

+ % 

10% 

s* 

ComA 

pll 62 12 

>2 

13 

13 

13 

♦ k 

3i* 

22% 

FRCE 

pi 4 t6 

21 

25 

:n 

2ft 

4- % 

21* 

16% 

CamtoC 


1GB 

1% 

1% 

1% 

-* 

14 

5% 

FtaeEn 


2 

l(ii, 

Iff, 

1ft 

+ * 

ft 

ft 

Compo 

20 2 1 6 

30 

9% 

9* 

9-j 

' * 

32k 

23% 

FbRa 

50 16 8 

29 

31% 

31% 

31% 

— 1 

ft 

ft 

CompO 

7 

21 

9% 

S-f 

9% 

+ k 

34% 

2ft 

RM 

1271 4 4 18 

32 

29 

2ft 

287, 

— % 

10% 

ft 

CmpCn 

13 

117 

15% 

>5 

15k 

-% 

10% 

Bk 

Focctm 


4 

ft 

K 

ft 

a % 

17% 

11 

CmpFct 

61 

57 

e% 

7% 

6* 

+ % 

I 10% 

7k 

TroItU 


2 

8k 

8V 

8% 


ft 

2% 

OncMn 

40a 2.3 11 

5 

17% 

17% 

17% 


1 Sk 

4* 

FltrtG 


22 

77, 

*-| 

7% 

— *1 

a 

ft 

C&KHf 

6 

13 

10% 

10% 

10* 

+ V 

1 63 

56 

TomCn 

p7e 

;i(d 

80 

79* 

80 

* i:- 

‘S 

1ft 

CiM*, 

10 

■9 

9% 

&* 

ft 

-k 

! 2£W 

13 

Fcti’C 

5 4 

61 

21 

2ft 

20). 

-% 

17% 

ft 

ConrHm 

7 

5 

U% 

Iff; 

14% 

+ \ 

37% 

11k 

ForasiL 

7 : 

204 

Iff, 

15 

151, 

♦ % 

9k 

s* 

Ccnasi 

*9 

122 

Bi« 

8 

ffi 


3 

1 

Fowni 


24 

1* 

1* 

1* 


II 

7% 

Conq • 

wt 

a 

4k 

4 

t 

- -I 

36 

Iff, 

FreoEt 

20 

168 

£i% 

n* 

21!' 

- % 

ft 

2k 

Corny 

30c 2 

5 

3k 

3% 

3% 


15!, 

ft 

Fnona 

50 3 4 9 

- 

u:. 

Hi 

14.; 


22% 

14% 

ConsOG 

4 

822 

9% 


9% 


»!k 

3% 

Fnsrtts 

4CP 1 3 14 

2* 

3(C,‘ 

30% 

3tt, 

+ }• 

1ft 

’7% 

viConA 


118 

S', 

6* 

6k 

4% 

IS 

Bk 

FrrlHq 

2Db 1 6 

145 

1?, 

1T % 

12* 


s* 

3 

V7O11A 

P* 

53 

8* 

8% 

B% 

“4 

13% 

10% 

FuVtt 

n 

53 

13% 

13* 

iff. 

* % 



ComMD 

8 

42 

1*% 

19% 

19% 

+ k 












Conti 

V 

4 

1% 

«i 

1* 





G-G 

-G 





ir* 

9 

CniCnl 

28b 3 6 14 

148 

7% 

7* 

^ . 

+ k 

iff« 

2k 

GNCEn 


192 

ft 

5 

5% 

4 % 


6 

Caitttf 

06e 38 5 

5 

19-16 

19-16 

. 1O-I6 

-MB 

11 

ft 

GCxpi 

39 

47 

ft 


ft 

-k 

19 

11 

CrwfrQ 


20 

Ik 

1% 

Ik 

+ * 

12% 

ft 

GRI 

13 

B 

ft 

5V 

FS 


ft 

ft 

cmFo 

12e 1 3 9 

6 

9 

9 

9 


G% 

3% 

GTl 

54 

5 

3% 

3% 

ft 


11* 

ft 

Crtxepi 


27 

9* 

9* 

9* 

- * 

22* 

9% 

GatnC 

5 

22 

12 

11% 

11% 




Oow 

132 4 9 V4 

a 

27* 

26% 

26% 

-% 

3% 

1* 

GefecyO 


118 

2% 

2* 

2% 




OmCP 

40| 

71 

16k 


15k 

+ k 

«% 

10 

Garin 

05r 4 25 

233 

14 

Iff. 

1 i\ 

+ % 

11 

2* 

CrCPB 

401 

82 

12* 

0% 

12% 

-% 

10% 

7 

Gavkd 

10 

1 

ft 

9% 

9* 

-% 

8k 

2% 

CrownC 

6 

3 

6% 

6% 

6% 

-% 

15% 

9% 

GamE, 

16 

4 

ir, 

11% 

11% 


16* 

15% 

Cicwnl 

a 27 6 

5 

10k 

10% 

10k 

-% 

5k 

3 

Gemcg 

17 

£1 

ft 5 

3k 

ft 


10 

3% 

CruicR 

4 

45 

£* 

2k 

2% 

-% 

21% 

12* 

CMk 

88 5 9 10 

199 

,4 t 

m 

’ft 

x % 

ST 

Id* 

CtywO 

a es 

1470 

5* 

5% 

Sk 

-k 

Sk 

3 

Crtfmp 

lOe 3 1 10 

71 

ay 

3k 

3k 


10 

5% 

Cube 

39 21 TO 

lTB 

19 

lB* 

19 



ft 

Btaseo 

37 

22 

ft 

ff< 

ft 


a* 

10* 

Cmw 

s 80 3 1 9 

2 

25% 

25% 

25% 

+ % 

2?, 

11* 

GennDr 

2014 11 

61 

13% 

1ft 

’ft 

-k 

ft 

3 

CUSlEn 


9 

2% 

2% 

2% 

-* 

14* 

8 

GuoFie* 

5 

32 

9k 

ft 

9k 


6 

ft 








11 

Bk 

GeoRs 

pi 1 11 

1 

ft 

ft 

9* 


30% 

14% 


D-D 

-D 





26k 

17% 

Gumfd 

8033 8 

X 

24% 

2ft 

24!. 

-* 

7% 

3% 

DWG 

301 13 26 

220 

£* 

2% 

2% 


£1% 

10% 

GntYl 

9 

24 

13 

12% 

13 


6 

2% 

MeEn 

22 148 

8 

23* 

23k 

23% 

+ k 

a*% 

14% 

Gtalfl 

a 64 29 3 

2E 

22 

£i% 

2»% 


22* . 

S’ 

Damn 

6 

90 

6% 

6 

6 

-k 

31% 

2'* 

Gner 

16 39 10 

19 

26k 

2ft 

2ft 

-% 

17% 

ft 

Dam 

wtO 

1 

1% 

1% 

1% 

-% 

6* 

4 

Gt*R 

n 40 

252 

«% 

4k 

4% 

- U 

26k 

21 

Dams 

PC250 9 8 

10 

25% 

Sft 

25% 

-k 

1ft 

10% 

Gtowr 

44 32 8 

4 

13% 

13% 

1ft 




Datafd 

16 7 15 

1000 

22* 


22* 

-% 

1ft 

ft 

Gc4dW 


80 

7k 

7 

7 

->4 



Dawm 


38 

51, 

r 

5 

+ % 

ft 

1 

Gkn 


33 

T% 

1 

w* 


3 

1% 

DeRosa 

7 

6 

4* 

4* 

41. 


20* 

18k 

Gottna 

pC.50 13 

£ 

19% 

19% 

19% 

-* 

5 

ft 

Dacoral 

9 

1 

ft 

ft 

ft 

-k 

27% 

22% 

Gorftup 

1 12 4 1 12 

6 

27* 

£7* 

27% 


61, 

2% 

Drtjn 

5217 10 

2 


3. 

3(S 

4 k 

25*, 

19% 

GrxrtT 

160a 65 9 

11 

35 

24‘, 

241; 


«1% 

23% 

NVM 

168 13 7 

T3 

12% 

i£k 


♦ k 

29 

26* 

.3mdT 

P132S 12 

1 

27* 

271, 

271, 

* 1% 

14% 

11 

Denned 


680 

4*4 

ff. 

4t 

+ % 

13 

6% 

CrrtiSp 

32 3 3 

10 

ft 

9-2 

S'- 

* 

a 

9% 








Qlge 









Cfc’oe 




Pf 

Sfc 



Qosc Ptev. 

12 Mona 


P' 

Sfc 



Anc Aw. 

12 Mutt 

Stndc 

Dm YU E 

100s 

H-S* 

Low 

Quota Oosa 


Low 

Stock 

Dw YU E 

tons h*ii 

Low 

Matt dose 

K* 

low 

&md*u 

40 20 12 

12 

S 


IS 

+ % 

9* 

f% 

lam 

n 

. 

9% 

9% 

9% 




Grant 

62i 58 12 

17 

lift 


ft 


Lee«i 


23 

3 

3 

3 


13k 

iff. 

GrTo 

ft 15 

13 

ift 

Wi 

if. 


60 

25k 

L*S«71 

16 

4 

39V 

39V 

39% 

■* ’» 

Ilk 

fl>. 

GtArnl 

60 1 1 20 

22 


Z! 


-% 

ft 

4% 

LtO-j-7 

20 

£2 

ft' 

4% 

ft 


1ft 

ft 

Gnu 

s 40 1 1 IT 

64 

1ft 

36 

36 

-V 

9% 

ft 

L«ei 

n 5 

1 

8a 

ft 

ft 

. L 

1ft 

ft 

Grown 

a 13 

W 

21% 

? 

20* 

- * 

ft 

• T l 

Lrdgr 


4 

37. 

a a 

r- 


•Ok 

8 

Gray® 


67 

ft 

ft 

- la 

3£ 

18 

Lagcsn 

a 7 19 

52 

£9% 

£7» 

27* 


35% 

281, 

Grew! 

1 C 17 

6 

|7K* 

7ft 

7ft 

- V 

32% 

13 

Lcnrw 

16 

136 

2— i 

31% 

S’\ 

- V 

33% 

26% 

Qrt> 

s 5346 IS 

W 

II 

10; 

’ft 


45 

£?'■ 

Laj&Ze 

ii ?0 16 

145 

uSO 

44 'a 

SO 


nr 

£T% 

WCag 

52 

1607 

15k 

er. 

’ft 

* ’r 

34% 

ft' 

LXtei 

09 S '9 

4S 

«4% 

14., 

Mk 


19»: 

Ift 

Gltolr 

30 1 1 12 

317 

27% 

3ft 

27 

- :. 

15 

ff, 

LuACn 

3 

21 

9 

tr. 

9 

“ -e 

21% 

17 


H-H 

-H 





17 k 

ia 

L--o 

4li jr -i 

-- 

’.’■i 

U-3 

13% 



IT* 

hMG 





IT-. 

91; 

Lvoa 

S ? 

23 

12* 

i2‘: 

12* 

* % 

ft* 

71. 

60,42 

1 

14% 

14% 

14 V 

- % 

2ff* 


L.r.CSr 

10 5 £1 

101 

2ft 

2C% 


-1. 

20V 

ISk 

ni.ee 

n 56 5 3 9 

10 

1ft 

10% 

10% 

- -1 

'0% 

8 

LW( 

23 2 0 14 

i 

iff* 

if: 

'ft 

-% 

17:. 

13te 

Hrryjll 

9S 93 9 

5 

YU 

10 

10 

- 1 







17* 

13 s 

ttantrp 

3 1 10 

ice 

2ft 

2ff, 

28k 

* h 




M-M-M 





iff. 

13% 

H«r\«» 


12 

2% 

21- 

2-b 


ift 

11% 

MCOHo 

11 

V 

u k 

1J-. 

ift 


16k 

’ft 

FtaSDIO 

24 5 11 

671 

50 

£9% 

437 t 

* V 

4V 

J* 

UCOAS 

J; 

31 


£V 


T ■> 

17-4 

13* 

Maser 

Bl 

188 

£4% 

24 

24* 

-% 

’ft 

ft 

tsa 

tr» 24e 2 7 


ft 

at 

S'* 


91, 

7* 

Hactmg 

409 10 7 

13 

40% 

39% 

40k 

♦ 1 

21% 


UffDi 

40 JO 8 

w 

11-1 

ii 

11 


IP, 

14!' 

HmcbA 

8 

J 

9-i 

ft 

9% 

- k 

SV 

ft 

USR 


34 

ft 

3k 

3 k 


37 

31 

MlWi 

n 2 11 y 

26 

1»; 

’ft 

18% 

- k 

17* 

13% 

SIK& 

n 14 10 29 

244 

if-, 

Ift 

13-, 

-% 

37:, 

31% 

Hihpi 

10 

B2 

ft 

ft 

ft 


3* 

lk 

tocraa 


27 

t-l 

V, 

1 L 


41 

34 

thlEi 

48 

82 

17- 

1ft 

171; 

- * 


14 

lleFS 

2 32 14 3 

5 

1£.% 

•ft 

!£.% 


4 

%_ 

Hmu 

56 4 9 9 

12 

11% 

11* 

111. 

— k 

1ft 

'3 

Maun 

?70c 


«v 

lj. - - 

15* 


£8% 

2'V 

HemWr 

12 

4 

6* 

f>l 

6-r 


35 


stanae 

s 24 

- 

rr, 

28", 

£T. 

-% 

Hk 

5=. 

Hexvcl 

10 8 12 

B 

IT* 

12* 

12* 


ft 

5- 

M.-ffi.'l 

15 

54 

ft 

8'; 

8'-' 


6 

ft 

Htoftir 


103 

ft 

ft 

ft 


ev 

3V 

toaitoa 

4? 

19 

4-< 

4, 

4<j 


20* 


Her nor 

7 

213 

3-4 

off, 

ff, 

• V 

221. 

2i' 

Mann 

p!2 35 11 

6 

7ft 

21', 

21', 

4 k 

6-5 

2% 

Netuni 

£2 

118 

ift 

1ft 

10% 

+ * 

33V 

18 V 

U-srun 

7 

129 

£2- 

:i-J 

£ ,: , 

-1-J 

71. 

y c 

Hetmfl 


US 

1-1 

ft 

11. 

A .a 

ill. 

6% 

Mwl5»- 

15 

25 

llt 

n 

ii. 

+ % 

n"k 

ft 

MeryrD 

30 

9 

6* 

ft 

ft 

4 L 

1ft 

to. 

taasina 

jo n e 

9 

9-j 

9% 

9% 

♦ % 

42-j 

31% 

mgi 

£3 

91 

4~ a 

ft 

4% 

-% 

ft 

4k 

M4VK 

23 


7% 


71. 


£6'.. 

177, 

HpBOri 

24 

18 

12% 

11% 

12k 

4 a; 

35 

14 

U«Rsn 

1? 7 

40 

17* 

•ft 

ITS, 


rf% 

111 

HoWCti 

» f 17 

19 

10 

9k 

10 

H 

3i k 

17 k 

Mjw 

* 22 

44 

£4.; 

24% 

24|J 

* 1. 

22% 

Hem! 

104 32 9 

521 

32% 

32V 

3£* 

- il 

£T% 

Hi, 

UarEng 

£ 14 IJ 

4S 

14^ 

Mj 

14V 

-%" 

14% 

9>- 

HmH 

el 8S1 18 9 

9746 

10* 


101, 

-2% 

3 

12", 

Maynw 

Kta 36 8 

21 

vau 


22 V 


rv. 

n" 

FfenH 

WI 271 70 

260 

4 

ft 

ft 

- V 

It* 

8 

Uct'O 

M 50r 15 

it 


9^- 

5 k 


144 

10* 

HouOT 

1 57 26 

41« 

ft 

6 

R, 

-f. 

12k 

4-’. 

UtT-cw 

19 

e 


5? 

7 

- k 

ik. 

3 

HcvnE 

9 

25 

11 

11 

11 

-% 

6k 

£:■ 

McRae 

A 

IS 

3 

a. J 

3 

* % 

Sk 

7-16 

Hg#1 

10 

5 

1ft 

10:. 

101. 

- h 

•i 

2, 

UcRae 

B 

6 

3.'. 

? 

J 


Ilk 

7 

HUetA 

1J8 39 11 

X 

u3ff. 

34* 

3ft 

• % 

T3J. 


meant 


4 

«... 

5k 

9j 

- * 

16 

ft 

HuMC 

136 18 11 

30 

35% 

3ft 

35% 

- * 

63-, 

52 

kteova 

lOB 1 8 11 

;■ 

59k 

f-9V 

Mk 

- u 

25 

M* 

HuW 

PU06 4 3 

5 

47* 

47% 

471- 

+ '4 

'9 V 

1?;. 

UC3 

20 14 16 

5 

14-1 

14 

W.j 

» k 

3k 

IV 

HudGn 

40 20 14 

3 

20* 

20* 

20-; 


10- 


McrPra 

15 1 6 M 

140 

9* 

a. t 

a.. 


If.; 


Husxy 

9 15 

365 

9% 

9*, 

9* 


16' 

11k 

item 

36 15 

15 

12 

ill 


-* 

7 , 

4 


l-l- 

1 





n* 

1- 

Meti^C 

£4 

10 

20.; 

30* 

20, 

-* 

14-: 

6 

A"M 

1 





14 

4% 

HAS'. 

75 

374 

7't 

7’- 

?l; 


7* 

ft 

25 5 10 

273 

uSOk 

49 

501- 

4 % 

to* 

e-. 

UnAm 

44 42 ir 

*1 

10% 

lff; 

IP-, 


20* 

13k 

1F*U 

I6r 15 11 

1 

ft 

ft 

3w 

* * 

19V 

ii. 

lAXna 

40 2 4 6 

— 

1(5 

16% 

<ft 


rt% 

P'; 

IS£- 

1£27 10 

4 

4% 

4* 

4’- 

- :• 

2ft 

14* 

Mto>H 

3 

1 

73'-: 


£31- 


£2% 

1ft 

1% itnpGp 

12e 5 6 

13 

ft 


V, 

-% 

9% 


MdsnA' 

22e23 8 

4 


r, 

7.." 



'a 

implnfl 


13 

2k 

£< 

£k 


28* 

IJ.'. 

VlcnS 

24 1 2 14 

J£6 

20 : 

195 

» 


39k 

Mk 

VnoC4 

8’40 

744 

33 

32* 

23 

4 k 

40-4 

32k 

U.l*v t> 

1 25 11 

3 

3 ft 

38* 

■*ft 

■» 

32 

ar t 

Inflghi 

12 

2 

81. 

to. 

8* 

-* 

11 

ft 

MOTA13 

52 62 8 

3 

10 

10 

IP 

* % 

Hk 

ft 

htswyi 

£8 1531 

12 

18k 

ift 

'*h 


19% 

l*k 


£0b IS 13 

U 

l?% 

13* 

13k 


ift 


instSv 

13 

£7S 

2% 

£1. 

2% 

* * 

19V 

M* 

MOOJA 

233 21 >0 

49 

•3k 

13% 

IK. 

- k 

17% 

12 

InsTy 

P»2ff 95 

16 

ft 


2% 

♦ % 

Iff. 

ir. 

MrgG9> 

!4a> 3 a 11 

£24 

IS. 

16 

Itk 


26k 

1ft 

IntClv 

g 40 

29 

7% 

7* 

7* 

— * 

7% 

11.16 

M.jcrrn 


61 

1 

13-16 k 


ft 

6- 

hrrA 

i C 8 16 

II 

14% 

14% 

M% 


14V 

49- 

WUrl 

9 

iff' 

A', 

DA* 

41. 

- k 

56 

34% 

tatE*m 

0f> 14 

M3 

4k 

44. 

*v 


ft 

4* 

UdneL 

6 


ffr 

5V 


6 

3V 

cnrBa 

WI 

39 

U. 

1* 

1* 


47. 

2% 

Murpn 


10 

4* 

4 a; 

■»% 


24 

17% 

InlCM 

26 15 11 

23 

it:, 

17 

17 C 


16k 

j 

Mu&eAr 


55 

i; 

5- 

6k 


34% 

W (, 

XiHyd 

ti 46 

247 

17 

1ft 

1ft 



V 

Itar 

M7 

13 

■ " 

I 

1 




IPlPwf 

16 27 

3 

6 

e 

6 



* 









mi9oaw 


1 

8k 

f«. 

ev 

- k 




N-N 

- N 





I'k 

5 

ffnt.rj 


30 

ft 

3% 

2% 

- * 

ii 


KMA 

10 

45 

e-- 

bi 

8* 

* K 

j:. 

12‘t 

rwati 

17 

109 

21 

2ft 

£1 

* »i 

14 

10* 

MlGsO 

40t> 29 8 

15 

14 

uk 

1ft 

- 1. 

•Tt'k 

£8 

bXJ&d 

11 

34 

12 

£lk- 

2’% 

-ij 

33% 

I2-; 

NtPaint 

10 4 -.? 

296 

22V 

£2 


+ ; t 

17:, 

IT, 

i«h 

nC»£4 31 

261 

-*i 

3* 

3* 

- 1; 


1!.‘ 

MOSLB 


4 

IV 

lk 

l*‘ 

+ ’i 

2ff. 

l£'. 


J-J- 

-J 





58 

2 i: } 

NM*T® 

SO 16» 

31 

51', 
17 1 

51% 

51* 

-% 

fft 

2* 

tadyn 

Mb 29 11 

— 

17% 




19 

11* 

NMxAr 

6 

a 

17 

ir? 4 

- * 

15% 

11% 

7 

17 

17 


12V 

lift 

NPrrrRi 

93 6? M 

n 

11* 

11% 

’ft 


20k 

iff, 

Jacobs 


— 

6% 

ft 

ft 


2ft 

loi 

NPrac 

1 OSe 66 9 

151 

'6% 

Iff, 

-% 

16% 

l'% 

JertsMi 

6 

12 

14 

14 

14 

4 1. 

3ft 

21 '. 

A-VTm 

S52 15 15 

292 

3ft 

34 

34* 

♦ V 

£% 

'V 

Jrtiijn 

491 75 U' 

65 

ft 

ft 

6* 

+ *. 

Iff; 

4% 

Me»c£ 

25*39 5 

10 

ft 

ft 

6% 


£* 

1* 

JohnPd 


a 

4k 

ft 

4% 


17 

10% 

Kewtor 

32 26 13 

5 

1ft 

«* 

l£i. 

-1. 

s * 

'% 


1/ V 






14* 

117, 

NwpEl 

1 44 12 6 

1 

>£* 

1£h 

12H 

♦ k 

17% 

I0V 

KTclii 

K-K 

-A 

2% 


2S 


11? 

ff; 

N-ctvos 

6 

£23 

B% 

ft' 

0% 

-% 

15% 

5* 


30 

ft 


ii 

£k 

Hoeima 


3 

ft 

ft 



47* 

£7% 

KaonkC 


52 

2% 

ft 

2% 





14 

45 

ii 

ft 

ft 

+ % 

ft 

6* 

KtarN 

n 40 26 9 

5 

Ift 

»S* 

Iff, 

~u 

’3* 

10 

NonjR 

n 10 

£5 

nv 

ift 

13% 

“1* 

47, 


Kanrm 

12 

25 

4 

4 

4 

-* 

18 

13% 

HoCdO 

0 

450 

ift 

Iff, 

'ft 

+ % 

18% 

9% 

k'Wt+m 

6tt 40 a 

18 

1ft 

>5J* 

Iff* 

-* 

37% 

3l 

MPS 

pW 25 14 

;4D 

30* 

t ■* 
9* 

3ft 

-1. 

6 

P‘7 

A'evCo 

26e 35 

49 

7% 

ft 

7* 

♦ % 

10% 

ft 

HucCil 

6 

V. 

% 


16% 

Iff, 

AevBi 

s 16 1 1 S 

1000 

’ft 


1ft 

-% 

1ft 

S’? 

Nuruc 

4 

S? 

’ft 

’ft 

-k 

4i 

1% 

kin 

rjiarit 

WI 

11 

a 

15 

4 

4% 

a 

3 




0-0 

-O 



21% 

37% 

11* 

23% 

KnoR 

X 710754 

uJOV 

29% 

30 


”■» 

27k 

19* 

OEA 

13 

i 

2ft 

20% 

=0% 



3% 

K«by 


47 

ft 

5 

5% 

-* 

21* 

14% 

Coiwd 

08D 4 13 

2Z 

20 

Iff. 

1ft 

-V 

5% 

2k 

KtoarV 

S 

80 

3* 

3k 

ft 

-% 

16 

ft 

Danes 

72 

45 

11* 

10% 

10% 

+ % 

29* 

29% 

20 

KnbgO 

IB 

A 

13% 

13% 

13% 

-% 

18% 

9 

OhAn 

24 i 5 17. 

7 

iff, 

16% 

15= 


221, 

Kiwi 

12 

285 

Hk 

10% 

Hk 

+ ’t 

£2% 

IS 

ODatad 

40 20 14 

a 

20% 

201, 

20% 

-% 

s* 

3* 

KogwC 

2a 94124 

70 

23*, 

2ft 

23* 

+ % 

7C% 

Cilsien 

JO 16 14 

6 

19% 

19 

19 

-k 

ift 

1ft 



1ft 

ft 

OOVaep 

• 

71500 

ft 

6% 

ft 

-% 

18% 

10% 


L-L-L 





6k 

ft 

Openn 

n 

3 

5 

*\ 

5 


LSB 


JO 

1% 

1* 

1% 


ft 

ft 

ft 

Crow 

B 60 89 11 

9 


ft 

ft 

-1, 



LaBarg 

0618 36 

34 

3*4 

3k 

ft 


4 

Ormend 

11 

37 

2 

’i 

2 

♦ % 

6% 

4% 

LaPm 

25 

116 

5% 

a. 

s%- 

7ft 

+ «t 

ft 

ft 

On ox 


ns 

4 

ft 

4 

+ % 

6% 

4 

Lakes 

B 

12 

2ft 

+ % 

35 

21% 

O&An 

60b 19 13 

2 

31 

31 

31 



Ldn* 

s ISe 1 3 12 

9 

12% 

12 

12* 


II 

’% 

Oxktf 

42152 10 

9 

BV 

ft 

ft 

-k 



Laser 

26 

3 

12 

12 

12 

-% 

12% 

7% 

OzarxA 

20 2 1 8 

86 


ft 

ft 

" % 










□■at 


Pi Ss 



Oast Pm 

Stack 

Dw. YU. E 

1009 

: (fifth 

Low 

Quota Date 


O 

1 

Q. 






RGEptA 

ISO 14 

5 

11V 

11 

11 


PC£dC 

1£5 IS 

12 

10V 

ft 

10% 


PtJEp® 

126 13 

6 

ft 

91. 

ft 

V H 

PGEpt 

1 25 13 

194 

9k 

Ss 

ft 

* -1 

RGEpiG 

1 20 13 

lu 


9 

9 


PGEfdF 

4 34 14 

20 

31:. 

>1 

31 

-h 

PGErt£ 

4 06 14 

60 

30% 

39k 

13 


PGEpfV 

J21J 13 

1.7 

J5% 

£4 

24.. 


PGEffv 

£3£ 13 

70 


P ( 


- % 

RGEpfT 

£54 13 

s 

•ft 

19% 

’?k 

*% 

PCEffS 

262 13 

2 

20 

29 

29 


PGEpiH 

1 12 13 

b 

8k 

ft 

B% 


RflEnin 

£37 13 

£4 

IB 

IS 

H 


PGEpIP 

£05 13 

J 

'ft 

IS 1 

15- 


PGEptO 

£ 19 

ir 

is* 

'S'; 

'S': 


PCipiM 

196 13 

33 

ift 

if- 



PCEpfL 

225 13 


PV 

l'-t 

I'.j 

- •« 

PGFp-lK 

2W »3 

34 

’ft 

15... 



PGEpn 

1 P9 13 

4 

ft 

56 

s 

9 '4 

m™ 

1 12 e 7 6 

160 

16% 

1C 


- ft 

P«il 

pl»36 13 

no 

IK- 

33: 

33: 

to 1*. 


pMfO 13 

r.XI 

34 

34 

M 


PacU 

pri 75 13 

rW 

3-1, 

37: 

9'.. 

■'Ij 

Poge 


IC2 

11-16 1 

1 


PaVp 

40 1 1 21 

47 

»- 

•»9' 

■ty 

- '• 

PankHI 

IB 

n 

T’ 4 



t 

ParaPti 

rr 

5 

55 

f- 1 * 

Sk 

- 1 


s so ra 9 

e 

21% 


2V+ 

- .1 

Payrc<l 


21 

^3 



- 

PLMG 

i» 1 7 74 

2 


ft 




40*. 4 4 13 

? 

9-- 

3 

9 


PenEM 

1204 3 0 10 

s 

416 

'ft 

40- 

- 

Pentr 

12060 a 

IB 

1 ft 

Ift 

1ft 



191 13 7 

48 

1% 

Tli 

f. 

-‘1 

PfcnVE 

2 70 13 

6 

£Bk 

28* 

at 


FWf* 

£0 1 6 12 

7 

1£S 

'ft 


- 'I 


E0 £ 9 10 

34 



r'.‘» 

- « 

Pniml 

n 36 

7? 

Ui. 

i?.. 

13'' 

-i% 

FtHLW 

1 401 3S 

14U 

4 

r-i 



F-riL 

Wi 

?l 

5-16 




FVile 

pll 65 16 

19 

91. 

fi 

fi 

- 

PciLe 

pC TP 72 

rr 

W' d 

if- 

1. 6 


Pell e 

po.nn 

M 

’ft 

’ft 

If 


F-h*p 

;ue 17 4 

80 


’ 1 



F«ct4>d 

34 

73 



"la 


P«i 1 

wf 3 

J 

5~ 

s- 



PtmSy 

5 

10 

7 1 , 

% 

7'j 

- 

FvW.-a 

5£ 10 V 

4 

J 

s 



FMDM 

4U £8 

1 

Ti'. 

14k 

14'- 

k 

Pc.'** 

09c 7 13 

ID 

I'k 

11 Si 

11. 

- *i 

F-tlD 

g 30 

1 

176 

1'* 

17% 

- ’ . 

FTanim 


5 

'■ 

% 

N 


ftGnr 

aV 70 Ii 

50 

u?» 


?> 

r 


la J’ 14 

7 

3?^ 

J.* 

: t. 


F^pxtk 

91 

113 

v% 

C-6 

I'k 


PortSvs 

i£5 

c 

n% 

W| 

11% 

- ' 

PpsllFl 

14 

lu 

14k. 

Ml. 

14'. 

» '4 

Pijt3 

n 

T 


25'. 

?*>- 


F^ailRd 

20 26 46 

11 

7i 4 

’% 


- 4 

F-reni 

1 W 4 0 1.1 

no 

4K'j 

Aft 


- 'l 

Piesd 


20 

<■- 

«% 

*•% 


PitnEn 

£04 00 0 

6 


:.-i 

r? 1 * 

- 1- 

F-gl 

[4E4 36 16 

X 

m 


Vi 

- ■: 


R-R 

-R 





Rai 

511 7 0 y 1 

he 

7\ 

"'j 

— j 

■ 

REPM 

13 

.■'w 

206 

20* 



REir 

2 20 ? £ IB 

12 

XT; 

J-”.' 

jr... 

- 1; 

Rjtan 

1? 8 19 

51 

is-. 

16 

1*. 

- • 

R*nsbg 

72 4 1 

29 

’'1 

1-4 

17 j 


RaMt 


? 

3% 

3 % 

3'. 


Raw" 

36 £6 8 

?1 

r. 

'-’■I 

I.'. 

- '« 

Rjvn*i 

16c 

20 

11 

11 

11 


PCM 

n 1 64 C 8 

35 

14 

14 

T4 

4 -, 

FCsi 

1*1 

10 

JU 

-'S 

Tie 


RedUw 


30 

2* 

£■» 

W 4 


Rewnn 


1 

1% 

k% 

1% 


Reg® 

S 56 4 5 10 

21 

’ft 

13-. 

12,. 

- id 

Ret>Gv 

50 4 3 6 

1 A 

11% 

i'% 



RoinA 

78 

587 

3»k 

36k 

35 j 

+ 1. 

RniAsc 

10 

6 

8% 

6k 

8k 

* ! 

PmNc» 

12 


4-V 

4% 

4 k 


RwimP 

20 IB 8 

49 

116 

HP. 

T.V, 

- V 

RdiTC 

V 


3% 

3% 

3>. 


ftoAlg 

s55 19 

1 

141- 

141 s 

14% 


hcCDr 


10 

2* 




Rckwy 

cS£ 3 1 15 

12 

16% 

16% 

lek 

r 

Roger* 

12 5 13 

50 

at 

2ft 

25; 

- 

RoonP 

n 3b 

5 

ft 


r. 


RoyPVn 


00 

4 

4 

4 


Ruttd. 

56a 20 14 

2 

281. 

28% 

293; 

- 6 

Rudd 

pf 56 20 

1 

28 

28 

a 


Rew 

7 

« 

5k 

5% 

ffj 

♦ % 

Russel 

302 1 10 

62 

14k 

’3'i 

14 

+ % 

Ry*x41 

50 3 0 11 

200 

17 

16* 

’ft 

-% 


S-S 

-s 





STM 



ft 

ft 

ft 

* ;* 

5*0 


48 

ft 

S* 

SI. 


Continued on Page 

36 




NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


Part 

pu 07 n 

48 

31 

30 

aw. 

PWnWb 

60 18 K 

493 

34 

32% 

*»% 

PrimBe 

120 3 3 9 

93 

U36% 

3ff, 

38% 

PanABk 

062B 10 

31 

23% 

33% 

£3% 

PBriAm 


4415 

5*1 

ft 

5% 

PanA 

WI 

174 

ft 

2% 

2% 

Pwwefc 

PartEC 

PamPr 

na)13 11 
230659 

a 

117 

sa 

3336 

SI 

4% 

15% 

35% 

3% 

a 

4% 

FktXCrt 

76 4 8 15 

40 


15% 

15V 

Pwdyn 

64 

442 

i£* 

121, 

12% 

Pw*E 

a 16 

121 

ift 

19% 

19% 

ParttDrl 

16 18 

49s 

M: 

ft 

ft 

Pwtdt. 

104 31 12 

840 

33% 

33% 

33% 

ParfcfM 

52332» 

*42 

15% 

15% 

1ft 

Pwoon 

1 32 15 

2867 

31% 

3ft 

3ft 

PtaPW 


135 

2 

ft 

2 

Pay«W 

34 16 15 

140 

3 

?1% 

2ft 

PayNP 

60 30 13 

£24 

15% 

15% 

Payom 

1610 13 

401 

16% 

16% 

1ft 

Peabdy 

20 0 1 

397 

9% 

ft 

8% 

Panqo 


37 

lk 

1% 

1% 

(%nC«n 

49 

243 

46k 

4ft 

49 

PenC 

prS27 44 

41 

120 

IIS 

120 


236 4 5 8 

895 

52% 

51% 

52% 

PaPV 

Z4811 I 

830 

23% 

22% 

23% 

PaPt 

pM5013 

rtO 

33% 

3ft 

331; 

PaPL 

PS8G014 

z30 

61 

60 

6ft 

PSPl 

«r3« 14 

66 

»r 

2*k 

2*1, 

Prfl 

tbrCSOU 

3 

£1* 

21% 

2ft 

PaPU 

P*840 14 

,300 

GO 

60 

60 


C&'pe 

1? Mon* . Pf Sts Close Pm. 

Hmk lew Stock .Mr YH. E 10th Kg|t lew Quote Oran 

Continued from Page 34 

33k 

4ft 

9k 

6 

23% 

40 

i 

21 ’4 
26 
12* 
y 
21% 

CT, 

7% 

23* 

30 

27»? 

2? 

MW. 

122 
Mk 

38 
68 
25k 
24 

Eft 
Zft 
=ft 
1(0*2 
68 
45% 

66 
26* 

39k 
’2% 

341, 

45* 

37* 

101 , 

23k 
3ft 
201, 

33% 

'7% 
ft 

444, 

Zft 
*ft 
3*k 
I7k‘ 

32 

33 

34 
36* 

56 
66 
10*. 
fi> 

10% 

115* 

73k 

S* 

20 

7»k 

S 

2£i, 

X 
»; 

2'*l 


271, 

23% 

24% 

21k 

4 

1% 

14* 

31 

3 

12 

10k 

13% 

Bk 

2W. 

12 % 

SOI. 

Ik 

14 

12k 

13% 

6k 

IMG 

as 

94 

47 

ift 

30 

57k 

23k 

20 

S6* 

22 % 

25k 

94% 

5ft 

31% 

48k 

20k 

30k 

9% 

23k 

33 

F 

*k 

X 

11% 

W* 

14% 

29% 

13% 

36% 

20k 

9 

22 

24 

25 

», 

40 

50k 

S? 

P 

51 


PaPl 

PaPL 

P*PL 

fW 


Perraix 

Pocefin 

Petfioy 

PapuCa 

Pe*JH 

Prmrtn 

PenOr 

Petns 

fkwn 

PwBh 

r-.--.ei— 

rvull 

Ptrbw 

Ptwr 

PHefcC 

Pta*> 

PhtarS 

PM£ 


Ph£ 

MS 

POS. 

Past 

ME 

pm 

ME 

Piet 

Pnc 

Pint 

ME 


<8x375 14 
jru U 
p>6 70 14 
22058 10 
peso * s 
pll 80 7 0 
220619 
106846 
36 1 1 15 


2<k 

G 27 

Z120 98 
2400 62 
47 TO; 
1 56 

21 23>, 

1156 36% 
2022 12k 
32 


180 3 8 23 2667 44k 
60 21 16 UJ75 23% 
1 lie 13 B 124 9% 
34 13 IS 37 18% 

140J0 15 199 34% 
50 2 5219 26 Ift 
3S3ff 13 38 27k 

pfl 57 II 4 IS 

106# IB 47 6 

132 3 7 12 1ES2 36% 
246 15% 

pr 5 12 10 40% 

54 1 7 10 2389 32% 
220 16 S 3739 13k 


32 

a 

72 

18k 

18% 

:t; 

13% 

35k 

37% 

37k 

£’l 

27% 

1ft 

’6% 

M* 

W. 

■V" 

35* 

S3, 

GS 

41% 

36 

12% 

*V 

*% 

jlk 
-Tj 
25% 
6a k 

12 

lit ■ 

K«j 

30 

%. 

5bk 

r% 

M=. 


401, 

15k 
62% 

10 % 

3ik 
16k 
27% 

23% 

14 
33 
21k 
18k 

as* 

53%. 

9% ftrwm 
11% Puna 
13 Ptantm 
7% PUytk<V 

04 fVlTV 

2P% - 
16% 

Sft 

? 

13k 
»3 
IT 1 , 

29% 

29k 
»k 
18 
54 

36 ME* 
31 PolEl 
B P*3lP 
Pie*wi 
Prestoy 


pJ380 16 
pf<30 15 
pM40 16 
pM6B 16 
pi 7 16 
P19 7S 17 
p<1 33 16 
pf7 85 1 7 
0(128 16 
0(1525 17 
pfiSO 17 
p!7B0 16 
p!7 75 W 


vlOO 24 
yS> 28% 
r*80 291, 
y400 29% 
yiO 42% 
y220 S3 
»I50 8% 
yi30 47 
*90 8% 

ylOO 91 ■ 
y560 56 
»1M0 4®% 
y27D 49% 


2ft 27 
88 98 

61% 62 
37% 38*4 
SB SB 

23 23 
35* 36k 

121, i?% 

31% 31% 
44 44 

23k 23% 
6% 6% 
18% 18% 
34% 34% 

19k 19% 

27 &-> 4 

if* 

36 

14% 14% 
40k 40k 
31% 32k 
13% 13% 

24 24 

28* 28% 
27% 37k 
29% 291, 
«% 42% 
53 53 

7% 6-, 

46% 461, 
7k 8% 
91 91 

56 56 

47k 48 
48 49 


ns 

.158 12 8 427 

16 1 0 16 20 
4 20 

l 03o 3B 17 6 


»k 

13 

Ift 

i2 


Pneum 

60 t 6 12 

1966 

3®I 

36% 

3b* 

PogoW 

60 2 6 2? 

824 

22% 

2ft 

2ft 

Pound 

1 34 16 

1K1 

31 

29m 

29% 

(Ml 

40 £ IB 

96 

’ft 

Iff; 

’ft 

PcpTal 

S0439 

101 

18% 

tflk 

1B% 

Pnrmc 

4024 

9 

1ft 

1ft 

1ft 

PenGE 

18? >2 4 

565 

H* 

Ui; 

14-k 

BbG 

pf?60 14 

3 

181. 

1ft 

Iff; 

PorG 

pU40 U 

£A 

3ft 

3ft 

TO; 

PwC 

pH 3? 15 

30 

29\ 

29% 

29V 

FX-Hteb 

1 46 4 3 l£ 

30 

3W. 

3ft 

3ft 

Pom® 

1 94 8 7 7 

459 

St, 

22k 

££% 

fVtfl 

PC44 36 

1 

67 

67 

67 


2M. 

10 % 

21* 

Hk 

W 

*#t 

7% 

26k 

16k 

J6k. 

~s 

18% 

6 

as* 

49% 

■n 

4te* 


PronaC 

FTwm 

ProCJQ 

frdftai 

Pnrtt 

PSrCoI 

PSCri 

PSrna 

PSSi 

PE*1 

f-u-1 

PSV. 

Pan 


p«4 50 12 ."100 38 38 38 

p(4lM 12 1150 33% 32': 3i-i 

19 7b 1Q-, W% ID., 

50 15*18 47 34% 33% ift 

30 13 6 403 16% 16 16-j 

5180 57 5 74 u31% 3I-; SI* 

30 tfC ift 16% . 16* 

12 5 20 77 23% 23k 

260 47 10 1063 5ft 54% Sft 


a 

? 4 

a 

31 

ilk 

1'.. 

H-7 

140 

30 

10 

w 

uSSi, 

Off; 

s>k 

i“£ 

H 

6 

654 

’ft 

'ft 

Ift 

p»£10 

13 


£0 

17- 

17 

17% 

1 

U 

5 

4:9 

7% 

7i, 

7% 

p!3S? 

17 


.-173 

211; 

£7 

£1 

fflOJ 

IS 


rives 7 

c-% 


S47 15 

17 


41(0 

42 

42 

42 

0*444 

17 


.-TOO 

51 

54 

54 

pIcS 

17 


riua 

48:, 

48.. 

49, 

PUIft 

17 


riSO 

51*1 

SI-2 

5’? 


ik 

-% 

+ k 


+ k 
+ ■* 
- % 
+ k 
-% 
+ k 


-% 
+ % 
+ % 

-k 
“% 
41 
4 * 
"* 
+ k 

+ % 

+ k 
- k 
-1 
4 I 
4 k 
" ‘i 
♦ k 
+ % 


-k 
* * 
+ H 
-% 

+ % 
-% 

-H 

* % 
-k 

+ h 
-k 
+ % 
-k 
t Ik 
-2k 
-k 
+ % 
-2% 

-% 

-2% 


PWSrt) 

1 3£ 

7 7 

10 

144 

17% 

ift 

17* 

- % 

prmr 

340 

43 

10 

24CB 

uT9 

77% 

18', 

f’V 

PNpIn 

48 

33 

9 

S3 

147, 

M% 

14% 

” % 

FraFM 

2*0 

6? 

7 

91 68 

42k 

3ft 

33 

-2% 

PhfVH 

a 40 

16 

9 

209 

247, 

04% 

24% 

- % 

PicaAui 

28 

8 

6 

103 

33% 

33k 

33k 

T I 4 

PWNG 

232 

86 

8 

6 

XV 

2ft 

2ff, 

♦ k 

Pwl 



9 

33 

’9% 

19% 

19% 

-k 

Pfct>y 

*156 

37 

11 

1375 

u4l 

40% 

;:5 

+ % 

Pigieer 

124 

Si 

14 

7*6 

74% 

23V 

24% 

* > 

PionrH 

16a 

6 

34 

£0 

22 

ii? 

£2 

- t 

FrtnvB 

104 

31 

13 

3ra 

3ft 

33% 

33% 

*% 

Prme 

P'2 12 

32 


ss 

66 

66 

66 



,ik ilk 
12% 12% 
15% 16% 
11k i2 


-k 


*2 

* *i 
- % 
-I* 

'4 % 

* % 

- !i 

-k 

* % 
T-k 


*1 
* k 
-I 

-k 


" t 

" S 

, L 
♦ -1 
* k 

■» It 


12Momk 
U# lew 

1B % m * 

2ik e 
22% «% 
32 8% 

M, 7 
29 7 

25 5k 
23% 7% 

29% 19% 

261, 20% 
35% 28% 

37% 29% 

57% 46% 
20k 16% 

68 55 

62k 51 
5% 2k 
Hk 7% 
12k 5i, 
15k 9k 
29k 10% 
70 23% 

9% S* 

70% 4$k 

13% 15 

12% 6% 
27% 14 


Suck 


P7 

Di> YkL l 

P9*»frt K% 1 

PSHH plfc&t 

PHH pTB TtJ) 
pICIOEt 


Sti 

1004 Wgh 

939 .4* 
rfsaow, 
110 10 % 


30k 6k 
38% 27% 

37 29 

871, 66k 

30% 2*% 
33% 29% 
12k 7% 

4% 3 

18 12k 

34% 24 

11% 5% 

21 IS, 
12 5k 
87 473, 

y-fti 

ie% 7% 
25% 16k 
13% «% 
17% 9 

20% 8 
10% 73, 

2% 1% 

38 23 

S* 3k 
2k »% 
40 2S* 

46% 31% 

26 20% 
37% 21% 

32 20k 

18k 13% 
37% 23k 

14% 8% 

S 25% 
16% 

20% 12% 
67 52% 

48 45k 

106% 100* 
41% 26 

30% 24% 

S 22% 
36k 
28% 17% 

35% 25 
48% 3Bk 
29% 12 

18% 12k 

32% 27% 

341, 23 

r»% 48% 

4* 27 

16 10% 
17% 8% 
13% 

67% 

6% 2% 
26* iiS 

34s, 25k 

14% 8% 

54% 41% 

48 32% 


3% 


21% 13 
25% 15% 

391; 17% 

61% 38% 

39% '2% 
22 % 10 k 


29% 10k 

42k 31% 

42k 23k 

11% 7 s. 

30 1? 

X 
ii 
20 
e% 

P» 

41% 

2tfi 

»4 
18 
10% 9 

56k 25% 

12% t“. 


15., 

18\ 

5 si 

29 

21% 

=4% 


t'% 


IV* 

is* 


ro% 

i7* 


9% 


PNH 

PKH 

P*iH 

PNH 

PS*«4 

PSrfS 

PBEC 

PSEO 

PSE6 

PSEa 

PSEG 

PSEG 

PWW* 

PueSlo 

PfiCwn 

Pug«P 

Pieienm 

Puntai 

Pyra 

Quw.0 

QuafeSD 

Ownei 

Cfcfiei 


RBkKl 

RCA 

RCA 

RCA 

rca 

RCA 

fU-C 

RPC 

RTE 

ftthPur 

Rama a 

Ranco 

RargrO 

Rjyan 

Poyn* 

Ftjj^n 

RaadER 

RflBai 

»M 

RecnEQ 

Rearm 

Reece 

Beg* 

RttdiC 

Rap A* 

RepA 

RepCp 

RepNY 

RNV 

Rep84 

RepBf 

RsnCot 

flevcp 

v|Hm 

ftevkm 

Rexlen 

Hand 

Rejmm 

Rey«l 

Reyln 

ReyMIl 

RetiVcfc 

FfcegefT 

ReGrar 

RlttA 

Room 

Potnsn 

Rotons 

RochG 

BoenTt 

Roctaul 

RonrrH 

Rorrti 

RotCm 

RomEn 

Rom 

HoanCp 

Rtucon 

HlOST 

Rarer 

Rpwsn 

Pent/ 

RiWmd 

nUKS 

RasTog 

RymH 

RyaerS 

Ryena 

Ftymer 


5CA 

scu 

5FN 

SL we 

SPSTec 

Seat* 

SauoRy 

StfX&j 

StgdSc 

SI50E 

iahsn 

Salmy 

Saga 

SijolP 

SRaui 

SiRcgm 

SJirnl 

£dto« 

SaeCt 

5 JuanB 

SJosrfi 


P«>94| 

p£86r 

plF81| 

P»G86i 

2 B4 13 6 


45 
50 
89 
59 
151 
557 22 


»% 

14 

a 


272 

11 

6 

2735 

2*% 

p«18 

14 


=1200 31 

pf* 30 

13 


=150 

3ft 

pf6b0 

13 


=50 

51 

p«243 

13 


1 

1ft 

pH 08 

14 


2100 

Sff; 

pf7 40 

13 


280 

5ft 




*8 

ft 

16 

15 

8 

19 

11 



* 

3 

8% 

176 

15 

6 

10S5 

11% 

12 

7 

13 

365 

1ft 

121 

43 

11 

192 

2ft 



G 

294 

ft 

2 48 

35 

10 

£36 

7ff, 

80a 

43 

13 

438 

18% 



11 

90 

ft 

a 

14 

15 

56 

1ft 


Mge 
Oast Ptev. 
Lae QiwteQase 

%% 3 

W% 14% 

13% 1*2 -■% 
W% 13% -% 
ilk Hk 
Ilk 12 

St 


24% 


•% 

'% 
+ * 
30% 30% + % 

33% 33% ~h 
51 51 I- % 

1 8* i®i,+% 
58% 581, -«, 
56% 561, 

31, 3* 

10 % 11 
8% B% 

10% 11% 

16 16k 

3% 28% -% 
8% 9 

68% 70 
18% lB* 

8k 8% 

17% 18 


+ k 
+ h 


* k 


♦ % 


R-B 

16 1 8 13 
104 29 12 
pi 3 50 12 
pi 4 47 
pi 2 12 7 4 
pi 3 65 71 
* 20 2 2 12 
n 

50 3 4 7 

9226 13 
it 

84458 

10 

44 7 16 

1 40 33 17 

40 3 6 40 
pC 13 11 
137e 12 0 
18 

30 2 8 IS 
12 

60 199 
12 

wt 

60 15 11 
160437 


-R 

1930 

,100 

•% 

31 

177 

33 


a. 

30k 
8*i, 

32 
9% 
50 § 

u35 
6k 
18% 
7*» 
63 
13% 
43k 
10 % 
2P% 

IP 
10 % 
9 

1% 

31% 

4% 


132 

4167 

803 

8 

1878 

124 

12 

12&1 

193 

20 

22 

94 

518 

IS 

49 

6? 

375 

2 


8% 8% 

35% 36% 

30k 30k -k 
84% 84% -I* 

2Bk 28% +k 
32 32 

9 9 -k 

3» 3% 

££ 

6* 6% 

18% 18% 

71* 7% 

62k 62% -% 
13% 13% - % 

42k 42% -% 
10k 10% 

20 % 20 % 

11% 11% + k 
14% 14% -% 
10 % 10 % 

9 


-k 
+ % 


+ % 


♦ % 


1% 1% 

31 31% + % 

4% 4% + % 

1% II, 

190 38% 39% 39J, -* 

83 37 38% 37 

5 24 3* 24 


r— — _ 

164 5* 

8 

910 

30% 

30% 

»% 


pew 74 


1 

271. 

271. 

27k 

♦ V. 

32 T 8 

31 

112 

18k 

IB 

’ft 


80 2 8 

II 

4966 

2 ft 


2ft 

-V 



9 

11% 

11% 

71% 

-k 

18* 49 

12 

HPB 

38 

37k 

37% 

-k 

70 31 

9 

2 

22k 

22k 

22k 

-% 

40 2 5 

19 

23 

ift 

16k 

iff. 

-% 

320 4 7 

9 

5K3 

u69 

6ft 

67% 

+ V 

pf4 10 87 


7 

*T% 

47% 

4 T % 

-%■ 


P* 

1 34 7 
148 50 10 
180 69 35 
1 80 36 14 
* 41 1 7 16 
*1298 
1 60 3 7 15 
76 4 5 9 
204 12 5 
228729 

1 34 10 

2 32 10 

9 

n 13 b 7 20 

23 

46 52 W 

31 

64306 
10B 33 16 
08 7 
289 5 7 4 
84 21 16 
n 16 
7647 7 

1 45 10 
1»2 1 9 
60 32 9 


758 

Z?D 

57 

330 

189 

52 

4080 

216 

37 

1120 

824 

24 

13 

56 

HI 

224 

1)3 

56 

172 

891 

Ji61 

•3 

246 

15 

167 

319 

33 

23 


£ 


103>; 100% 103% + k 

20% 29% 29% 

S9k »% 29% -% 

26 2£k 26 + % 

45 44% A-.'. -* J. 

23k 24 -1 

34 341, - % 

43k 43% -% 

16 17 y Ik 

17 17% + % 

^ -k 

63k 63 m -17, 

43% 43% _k 

13% 13% *% 

16% 16% 

8) ft -% 

£ £ - 51 

16% 17 

33% 33% - k 

Ilk 11% + % 

»* 50% -k 

29% 40 + s. 

20% 29% - k 

15% 16-t -% 

22 27% - i 4 

51 5ig 

18% 18% 

aio% 10% 


a** 

34, 

43% 

17k 

17k 

Vi 

» 

54* 

44 

17 

«% 

46k 

*% 

17 

33* 

12 

51 

AC* 

21% 

16k 

22% 

5ik 

a 


+ % 
+ *i 


s-s 

20 713V 
2 4 8 10 
120 3 4 15 

72 :j to 
&i2 21 
232e U 
24 1 5 16 

wi 

J0 1 0 21 

150 54 8 


-S 

u29j, S 
55 ' 413; 
1637 38 
12 U% 
33 29* 

0r 18-j 

Hi 111; 

n 16% 

6i t-i 

5 2 

96 

1323 28k 


3 

41% 41% 
371, 371. 
111. Hk 


S 
IS 
at 
is 
8 

2 2 

39% 3Ps 
T 7 * 27% 


29* 

18 

21 

161; 

8k 


- % 
- % 


-k 

'% 


44 

14 O 

29 

3£.. 

32 

“■* - 

160 

90 6 

13 

177. 

17% 

|T% - 1. 

ITT- 

l. 

£1 

9> 

s, 

3S - l i 

1 1? 

20 21 

832 

5ft 

i ft 

bff; .1. 

301 

4 4 

*3 

ft 

ft 

f* *% 

ll 

3 £0 

10*7 

lair- 

j? 


2 it' 

10 6 

£38 


20 

3fr- - 

BSe 

10 10 

£42 

6-i 

r., 

: . - at 


15 

lb 

f.. 

3 ' 

9 


121 

Mgk Lew 

61 351. 

24% !»!, 

27 20k 

34k 24k 
17% 13k 

18% Mk 
11k 5% 

7 k 3% 

18% 6* 
44% 33* 

57% 271, 

17% 7k 
33 19k 

18% 6% 
£8 38% 

3J% 25k 
17 11% 

30% 20% 
291, 161, 

11% 91; 
15k 121, 
15% 12 

21% 14% 


7*1 

30 

1?% 


26% 18% 
r* m 

55% 37% 

42% 29% 

102% 97% 
55 38 

47 27* 

22k «*k 

47% 30% 

13 

23 Wk 
bi% 37k 
Sh 30h 
31% 17k 

33!j 18« 

32 22k 

1(1 4* 

2C% 13k 

15* 12% 

37% 2*% 

59k 46V 

35% 20% 

30% 25k 
21., 12k 
27% 13 

6P% 50 

46* 35V 

3T., 27 

39% 27 

17% T2V 
30V 23k 

34 27% 

20% 18 
20% 17% 

26k 21% 

48% 36 

27 22 

W% ft 
21% 17% 

17k 14% 


»• 

40 

37 


?6% 

27'* 

:-i 


27% IT, 
44% 23 

21., 

12 * 6 % 
55 50 

30 14% 

30 10% 

2% 12V 
13., 10* 

66 55 

27* 19 

20% 17 

21k 12% 

S*i, 18 
50 33k 

40% 31k 

41* 31% 

55% 371; 

26:, 18* 
24. 4 lb.; 

25 14% 

997, 44S, 

57k *0 

15k 5k 
17 11 

25* l&.. 

=9% 33% 

10% 8k 

29% 16* 

5 * 

*5 14* 

'■2k 9 

29* 331, 
23k 15* 


35 

13% 

481; 

45 


0.; 


S'. 
21* 71- 

44:. 29% 

14* 


JO.; 21% 
33 24* 

?0> 5m 
55-’ 49% 

■X 651- 


SUCk 

Sew 

SAnnfti 

SFeSP 

SglMtl 

3»£P 

SavEA 

SwE 

Sam 

5*m 

SdePto 

ScJTne 

SCiAll 

Scoelnd 

SooiLad 

ScciP« 

ScoiiP 

Sooriys 

ScoiW 

S*a'>W 

SeaCl 

SeaC 

SeaC 

Saata 

Sea Co 

Soagmi 

5eaj4 

Seaite 

SWRr 

EeanaG 

Seers 

Sears 

Sedkc 

Sed«> 

Setgu 

SeceCp 

ShaUeo 

Sh*vl 

ShedO 

Sneer 

Sne«<o 

Sne« 

Sniwwi 

Stoeiiv 

Shartn 

S*rPac 

S^nat 

S V* 

Smger 

Eky Ine 

Sm.^iln 

En#a 

SouCr 

SnaoCin 

Sonai 

Sort/Co 

Soot-n 

Scute 

SrcCo 

son 

ScJe'in 

Souae-n 

SooiBi 

EoerfiS 

5:a6 

ScaUTCs 

SdnGS 

PIER 

S;NE 

SoknCc 

Stuirng 

SoRcy 

sojmn 

Ur* 

5*rAjrt 

5*r8Vyi 

SmFtr 

SwiGas 

berenr 

S*1PS 

Soann 

Spon* 

ipetr, 

Swings 

Sguar;. 

souap 

S'aih 

S*Pm 

S’MCl 

SOTO 

s-ooon 
5iPaeCp 
Slang. 
Smh» f 
£-an«T 

Si aU$e 
SiaJCn 
Siwga 
Star M 
SaScp 

s-*«n>3 

Smwj 

SlrtV.m 

^■V 

Sl-aAitt 

SleffC 

,1 HSn 

SitT,: 

Si war 

SniCRi 

icar.-Sr. 

Sidca 

SanB»s 

5u.*'-;n 

Sen?! 

Sjrt, 

Sur; 

iunasr 

S .*n 

Su.-.;:a; 


s 56 1 3 20 
104 79 15 
n 1 39 10 
132-39 17 
160 5 3 6 
134 73 
pit 38 13 


n* 

PI Sis Qosa Pm. 

Mr. YU. E 100s HigU lew Oumr Oese 

221; 23-, 

25* 25% 

33., as* 

17 171, 

18 18% 

10 10 

«% ’ 

10% 19% 

36% 36% 

"-1 *— S 

Si 23k 

7k 81, 

53V 53% 

29* 29% 

' * '•! 
* •) 


pH 30 14 
16846 11 
120 2 7 12 
12 1 3 18 
76 32 11 
1 781 15 6 
180 3 3 10 
1 12 38 9 
52 37 10 
152 6 2 5 
n4J 15 8 
ptT46 u 
P*210 15 
p*C2 10 15 
n «826 

60 2 1 9 
15 

40 1 5 16 

1 4 09 
iii!2 

176 50 9 
p« 18# i 2 
2 44 48 7 
55 13 8 
4527 13 
60 1 3 16 
7351 8 
S 53 2-3 6 

2 36 10 
2 13 62 5 

75336 
pH 4(i 60 
762 


406 44% 
58 231; 

1562 25* 
105 34% 
71 17% 

C ui8% 
7 10 

140 71, 

7 10k 

681 36% 

*001 *5-. 
317 9* 
39 23% 

91 It, 
170 34 

527 3P, 

71 M 
148 24% 

156 28% 


-% 

-k 

-'1 

+z 

-k 

'A 

-% 


-% 


101 , 

14 

«ft 

l*, 


11 
8 

60 17 14 
ISO 11 7 
54 29 14 

pi- 12 75 
«>a 3 1* 
p350 13 
48 33 21 
•3S52 

2 69 5 0 9 
96 2 1 13 
02 27 13 

1 85 5 3 7 
IS* 1 i 20 

1 20 4 7 ,9 

3 10 9 4 
p!2 40 1? 

2 IS 97 8 

244 10 7 

50t> IT 10 
1*429 
K- 9 4 '3 
S?(*4 9 2 ' 

6 

245 6=6 
264 50 6 

pi? 52 12 
: 64 - i 
92 25 r 
K 6 12 
2T2Si 
p(7 C3e 1= 
s 13 7 "J 
;446i a 

1 21 10 -.0 
rSM £6 1 
5J2 1 14 
1 *4 8 ? ! 
s S2 3 3 14 

34 

1 52 43 'C 

1 SJ 4 7 7 
1 3* 4 5 -3 
1 44 1 : 14 
K 4 2 21 
54 28 H 
s 32 1 8 10 


40 25 B 

*:-:3£ 

96 5 f 71 
1 35 12 
iro ■! 
1147? 
ii :-J 
75 4? 13 
72 7 -. 1J 
I 14 4S •' 
122-6: C 
1 Sc i j 25 
p 1 : i i 
16:41 9 
5:155s 


a 9 

K s 1 6 
2T| "? 

1 4 a 9 

45 : 7 25 


9 
31 
40 

373 
190 <% 

5*7 38% 
127 ul9k 
3 261, 

86 26k 

1677 ST* 
6884 3£% 
J6 39% 
43 50% 

2597 44* 
2 It., 

53 45', 

167 14% 

92 16V 

49 »v 
24 04* 

519 21% 

1 a% 

349 IF, 
375 6 
19 ifk 
58 14% 

610 IT. 
17 Sr* 
ICai 72k 

21 a. 

M is:. 

533 15* 

1201 Jf-, 
110 45-; 

102 34% 
£33 3*k 

1232 1!k 
16 25% 

9+ 32% 

' 19* 

IMS u2lk 
30 23k 

ZT 4f.j 

iK 25V 
7* 9.. 

2904 i"* 1 
5: » 

228 33m 

1 32m 

5S 2?;. 


24% 24% 

3% 3k 
10, id* 

13% 13% 

13% t3k 
18% 18% 

4% 4% 

38% 38k 
iBk i9k 

25V 25% 

50k 5l\ 

351, 35* 

99* 9*, 

50% 50% 

4r, 43% 

16-, It, 

45.; 4fi 

1?% 14- 

®, 16* 

£6* 

34..- .Ml; 

21 21., 

23% 2% 

3% :r t 
5k 6 
if* is:, 

141; 14% 

32 32V 

&4* 54 k 
3’ l 32 
27* 27k 
14% 1»i 
14% 15:. 

55-, «k - 

44 J 4SJ; + 1 
34-, J4* - 

a* a 34* * 

15 1£. : 

25m 25% -% 
S3 33% -% 
1&, 15* 

BK. 2H, ♦ 
23, 2Sk - 

46 45 - .j 

25* 25, 

7\ - 1 

zr. : 22V - - 

IS* - 

J? 

r-I ii* - 

32* ??. - 

Kh 26V 


-% 
+ k 
-S 

- ; l 

“% 
♦ V 
-h 
-ik 


-* 

- U 

* *4 

* % 

- k 

- V 
+ * 

1% 


-% 


82" Z1-. J’ . Jl'» - ^ 

622 u-I 13V I*.’. - 

Xl 7 5 f, 

e S3 £3 £0 

MM T9, 19 15, - 

260 24-, 2’J. 23k -% 

i« ir, i7% 17% --4 

1« l"k 11% 11% - ", 

MSS ti% 64% 68% - * 

33 2!£ 44% 

845 T. 13 . IT. - t 

-1 1;>- Ii>. 15% -- 

73 2-: 2S% - •: 

MM 39 3t% X - -a 

S' 32* DC 5 22 1 

127 18 1', 23 - * 

1159 471. <!•; *5 ; < - 

“7 23 l=a 

£4k 1?". lj ‘9j -.j 


1 ( 1 . —• 
1151 4'; 


27 -4. 14 ! 




-S r- 
■146 lj 

£6 

5 73.. 

Ui 15% 
5r -7% 

41 a 

1 4-H .M j 

Cl- 1"U 
1 -4 4j% 

'b~.. *5" 


27* 
5- 9-; 

"iSkj 18-; 
•j; 3* 

■5* l£=i 
if* iff; 
5, 2s* 


13 Ww 
3t 19 
7: • iJ-j 
JSl 47 
1- _ 11.; 

" 4;- 
;£ 1 I6J- 


i-3 . : .- .*•-■ 

;r, j". 


2 2t i £ 12 7773 K.. if ; 




12 Marti 
High Law 

37 r»i 
45 32% 

31% 19k 

C«% 14 

C7% 18% 

43% 28* 
18% 10 
61* 37% 

36% 25k 


SUck 

SuprVi 

SuprOi 

Sapawi 

Sew* 

SytKtn 

SyOm 

SymsCa 

6yn|e» 

Sysco 


P/ Sh 

Dm YU. E IDOa High 


age 
One Pm. 
tew Mata dote 


£8 23 11 
20 4 21 
42 1* 13 
80 5 3 10 
108 5* 26 
p<? 40 73 

23 

160 33 12 
36 10 16 


99 30k 

6*33 45 
411 30* 

12 17% 

17* 20% 

B S3 

1 1JJ* 

45*0 47% 
52 34% 


s? 35% T0ir 

27 23k TKO 

17% 10 T0.F 

37% 17 THE 

62 58% TRW 

J4* 3* Tac&ial 

70 47 Tat*m 

14% 9k Taley 

Taley 


T-T- 

29e 7 18 
220 82 8 
it 16 
1 51 25 
28039 11 


•T 

23 43* 

1304 26k 

2 * 10 % 

138 X 

89* 7l* 

64 W, 

1 12 1 8 13 153 63 

12 102 14% 

pi 1 60 31 17 


44% 45 
30k 30k 


33 JS 
13k 13k 


*31; 431, -1 
26^ 2b-; t % 
10* 10% 

19k 19% - % 
70% 71% 

& * 

67* 62k 
Ml, 14* 

16k 16% -% 



»% 

23 

UAL 

pf £40 8 5 

192 

»% 

271, 

+ 

ift 

»% 

UCCEL 

58 

3BS 

11% 

11% 

- Ig 

2ft 

16% 

IXJ 

-204 11 M 

76 

19% 

19 

-lj 

11% 

3 

LNCflea 


£41 

•O'. 

10 


15k 

10 

IfiS 

*0b 3 1 IS 

9 

13 

12V 

■* ij j 


17% 

U3FG 

»2®05ff 

m 


24 


T9% 

13% 

LTOyn 

60359 

265 

17k 

1ft 

+ T7, ] 

20% 

1ft 

(Artful 

20 1! 13 

8 

«% 

15% 

-Ig 

55% 

«5 

Under 

209e *5 7 

1 

*6a. 

4ff, 


Bft 

75 

UnUJV 

<27.52 8 

258 

«k 

BS% 


+ % 
+ % 


««% 

4ft 

TwnCrd 

3 50 12 

79 

60 

59% 

5ft 

**i 

24% 

Tandy 

10 

04*5 

27k 

2ft 

Z7>, ♦% 

17% 

117, 

Tndrcti 

13 

6 

14*, 

14a, 

141, 

86k 

51% 

Trtvrw 

1 IB 12 

338 

», 

54J, 

54% +% 

4% 

2% 

Tricorn 

7 

6 

2% 

21, 

2% -% 

302% 

uTk 

Ttfd*n 

19 

1108 

£99% 

290 

292 -7% 

24 

13% 

Tame 

20 1 2 27 

32 

17% 

17 

in. 

35% 

«% 

Tele* 

C 

MO 

34% 

■33% 

34% +t% 

37 k 

2ft 

Tempi 

nfO 15 11 

i«« 

3*k 

33% 

3ft ♦ % 

<4% 

32% 

Tmnco 

2 80 7 5 7 

103W 38 

37% 

37% 

9ft 

gr. : 

Tens 

p« 11 12 

*9 

S3 

93 

93 * k 

72% 

65 

Tene 

pr7 40 ID 

3 

72 

72 

72 

*% 

2ik 

Tereyn 

19 

1153 

2ft 

29 

29V ♦ % 


12% 

Ta,ora 

40 19 8 

122 

14 


14 ♦ % 


23 

«8% 2i* 

42% 33% 

48V 37 

35* as* 
26 2* k 
58 52 

40% Zff. 

1*9* 101 

7% 1% 

26* 22% 

27% 18k 

39* 28t 2 

m, 20 % 
9k 27, 
36% 25% 

40 ;*k 

8% S-l 
28: 

22% 13k 
38k 76k 

IS* 13% 
»; 12% 
20, 11* 
29* 17% 
«*. 4i. 

52* 33k 

Ii', 12 

45% 28k 

67k 52 

41V 2«k 

79 20% 

2 1 7 , U% 
23% 27 

a jo 
34 75* 

19 IV. 
i'k 13* 
43% 17* 

JOk 15 
26* 1C, 

12k 9 

10.; 1% 

».. 18* 
14 

15% 11% 

14, 15V 

33 ?r, 

19V 16V 
IF, 10 k 
SS 32* 

41, 

25k >9 

r, 6* 

77 59 

Si, 80 

pr 77 

23>, 20 
17 6* 

3S, 28 

31% 77% 

IS-.' 

«V n 
rv 191, 

17 ti% 

451 . :-o% 
26% 3* 
2T t J1% 


5 


.1.1* »k 
X-1 24 

7. -V 
■A S% 
7S- 13* 

-T, II: 
iC-i 8% 
J-. 32 

16V H 
22% i« 
27-- 23.; 


Teeor 

Taracs 

T <ABc 

Te.Cm 

TrEM 

TtfT 

TxET 

Tvind 

Tertnsl 

Ter an 

T.OGl 

Trfkc 

laxlra 

Texfiai 

Ten ran 

Temr 

Thai* 

Tried 

TrantE 

TW,y9l 

TBht*i 

UrnMeh 

Thnny 

TWW4 

Irjertri 

Time 

Trc* 

TimaM 

TanUi 

Tamm 

Toff as 

Tots 

TciEfl 

TrtEO 

TcCd 

ToCd 

Tsn*.a 

TottHoI 

Iicnm 

TotoCc 

lesco 

TxWe 

TsyRU 

Trecor 

TW4 

TW* 

TWA 

IryTtsm 

Traoinc 

TARIfy 

Trarcco 

Trar: 

Tlyr£i 

traiscr. 

IniP 

TiG 

TrCP 

TrGP 

Tn's.CW 

Tianwv 

Trmvra 

T«*S 

T«U 

TwM 

TaM 

TwW 

TrjybJ 

Tn'rm 

TnSc-in 

TnaPc 

Tn&jn 

Tpc"B 

ifCt- 

Trdry 

Triltng 

TmE 

TuciEP 

TuU 

TwmD? 

Tytr.ii 

T|t=r 


2 £2 i£ 5 
POT5 16 
PO *7 IE 
pl*2B 16 
D12J6 16 
pC2i 15 
40 10 
tOol 3 12 
S 1 36 10 
20 1 8 11 

33i 

28 

34 1 J 13 
5 

PI22S 17 
PIB2X II 
155 S8 10 
2 16 12 
1e 88 

20*o i 7 10 

pT3 07 6 6 

220 87 

£ 

P'665 10 
piios: 12 
P'864 10 
pl£50 II 

13 

I 80 S 2 10 
400 14 13 

•I 

MA 

W 273 
Dll 90 12 
PI256 54 
I S 55 9 
SS7e23 ' 
13 

40 23 19 
1 250 
n 72 2 3 14 
34e6J7 
16 1 J30 

50 j a 

lit 6 8 
pll 10 10 
260 6 9 8 
n 48 42 9 
30 4 4 IS 
7019 12 
70 ?4 i 


17 


3S 231, 

11 2r% 

13 26k 
a 15 

2 3 

Ji 79% 
70 u31% 

953 27k 

49 10 % 

8700 1* 
33 Iff, 
«1 SO% 

ice 26 
2«6 101, 
17 13 

14 20 

160 27% 

16 17* 

15 H% 

1(51 u5S* 
19 59 

2M 2£% 
49 9k 
,170 66k 
,150 *5k 

t5« I 83k 
10 23 


16% 17 
33* 23k 
21% 217, 


17 5 

S £ -B 

224 29% 


10k 
IZ'J 
4 27., 

21 16% 
4 41* 

513 35 

135 24* 
SI 6% 

85 171; 

114 * 

MO 31% 
2 S% 
66 8, 
1044 If 
355 1- c 

5£Er u13% 
1155 375, 
8 11 * 

1 1EV 
355 37% 
1^ » 


* 'T 

261, 26k 
14% 15 ♦ 1 

14* 14% + ; 

39* 39* -V 
30k 30k -* 
27V 27* -* 
10k 10% 
mk i% 

15% 16 
49% 50 
25V iff; 

9k ltd, 

12% 13 
i4* 20 
27 271, 

17% 17% 

Hk 11% 

54% 54, 

58% 58% 

25 25% 

3% 9* 

Sf4, 66% 

85 8Sk 
83 83V 

23 23 

8% «y 
Mk MV 
29 
10k 

12, 121; 

27v 27% 

1{3- 16% 

41% 41* 


-H 
♦ % 
+ k 
-* 
+ k 

4 % 
+ 'S 
-% 

* % 


Dig* 

I? Mentfa ft Sis Close Pm 

Wgb low Sndi Dw. YU. E IDQs High Lew Dma Oou 

271, 28% + k 

11% '1% +% 

19 19% ♦ % 

10 10 % 

12k 73 ♦ % 

2* 24 \ 

16k T7 _ * 

15% 16% * % 

4&, 4®, -1 

. 82% 63* -% 

#164 4 8 10 763 341, J3* 34 

340 6 6 18 1765 51* 50% 51* 4* 

24138 48 6# 6% 6% -1, 

172 12 £ 2223 i*% 13% 14% * % 

pl350 M rl50 25 2S 25 +1* 

PKS0 14 42250 32 30% « +* 

PW44 15 11 36% 3£% 26% + % 

Pll 8 15 zW 6* £4 54 +1 

P'296 15 65 20% 20* 20* -I, 

pc’ 13 K 8 15k 14% IS* + V 

pf7 44 15 ;640 51 491, 51 +3 

P*H 8 16 rfO 52* 51* 511. -k 

180 * 4 14 2320 40% 39% *0% + % 

p!?2S 7 6 40 951, 941, 95 

736 14% 13% 14% + % 

4260 61% 601, 60* -1* 


43% 

70% 

7% 

15% 

Mk 

35* 

32k 

631, 

24* 

1T% 

5B% 

62', 

60% 

127* 

18 

62 

7% 

21 % 

29* 

30 

»* 

291, 

18 

301, 


a 

a 

21 

28% 

?** 

48* 

18% 

13% 

45 

49 

3*k 

82 

9% 

5? 

13% 

Hk 

2®. 

?- 

19 


UCaip 

nm^n> 

UnenC 

UCJtc 

UnB 

OnB 

ue 

UB 

Ur€l 

me 

OnB 

IB 

imPac 

0"RC 

Umroyl 

Uwyi 

OralCe 

LnBmO 

iBiC 

ICMTV 

litfnrg 

UAffl 

L*i 

OPu 

ue- 


03e 2 
pi 8 U 


5 

14% 


M 512» an 25% 
1J7 27 


248 92 29 
2 15 2 
PI397 17 
pl2 20 17 

pi 4 17 


195 13k 

5 23% 
,800 13k 
5 23* 


4% 44, 

14 W -* 
12% «k 
26k + k 

26% 28% ♦ 1, 
12* 13% * % 
23 23% + * 

13k 13k 
23% 23* 


law 11 Vi 

3 61 8 

1339 

37% 

3 

‘■■-I T -a 
37 

11 

10 

tau 

pll » 19 

131 

Iff; 

1ft 

101, -% 

1S241 10 

39 

37% 

371; 4 % 

2ft 

ft 

ui. ana 

48 2 3 12 

89 

=1% 

?1 

?1 

142 31 8 

168 

45% 

45% 

45% 

34% 

*•; 

LLlerBL 

156 4 9 8 

77 

3i| 

3W 

317, +r, 

*220 72 8 

4*42 

30% 


30% a% 

15% 

9k 

LROUta 

£0 

7 

15 

if 1 

IT* , 

pt287 11 

1 

25 

25 

X ♦ % 

ft 

3% 

UfA«n 

1 

55 

£1; 

?*. 


pf630e 12 

200 

54% 

5*i, 

5*% 4- % 

35 

a 

UsotS 

12 » 6 

911 

29»a 

S 

291, * % 

8002* 17 

50 

331; 

33V 

33k 

54 

45 

USGypi 

3*5 7 

435 

©V 

fi?!r 

62% -% 

2 15 24 

2022 

130 

127% 

130 +21; 

5ft 

401; 

U5Gv 

p»1 83 3 2 

4 

56 

5£. 

5b 


3M 


2 


fft 

ft 

USrem 

09 12338 

641 

7 1 

ft 

ft -k 

2a 907 

51 

2ff; 

26% 

26* + % 

42 

28% 

iJSLcK 

76 2C9 

110 

37% 

37% 

37% 

a 18 8 14 

1726 

22% 

Mk 

22% -% 

44k 

S3 

USSncte 

86 3 29 

1345 

27% 

271; 

27. -k 

40 i: 17 

1 

33% 

3ft 

3ft 

33k 

2 

USSwei 

1 40 

4218 

25% 

24% 

K * V 

23694 6 

2*86 

25k 

25 

25% 

58% 

50% 

ussn 

pKtOe 12 

16 

52% 

52 

52V * * 


8* 

ft 

ft 

3% - % 

1S7 

116 

L>bbTl 

prl275 '0 

*36 

125 

122: 

’25 +2% 

180 58 12 

230 

31% 

31 

31 -% 

31% 

2T, 

ussn 

PC2SB1 

zs 

27% 

24% 

£7% +21, 

Ct2ffi 52 

6 

33% 

3ft 

». -% 

*3 

291, 

tfSTpb 

1 ** 4 0 14 

"» 

38 

35% 

38 + % 

96 

13 

ft 

ft 

ft + !: 

661, 

551, 

uSwst 

n5*0 63 7 

6930 

uo5% 

65 

6ft +% 

P« 15 16 

1 

£V. 

25k 

25k -k 

«i% 

28% 

UnTcn 

*1 4D37 9 

3723 

37% 

*k 

37% - k 

* 31 

96 

20 

1ft 

20 * % 

3ft 

27». 

UTtn 

pS 55 76 

607 

33% 

X:, 

33% -% 

si 24 3 7 15 

a 

331; 

3ft 

iff; -* 

25 

17% 

UruTel 

192399 


191, 

19-r 

1ft + k 

6* 42 11 

2 

Iff. 

iff. 

iff. + % 

17 

12 

UWR 

s 1 £8 9 ID 

£ 

iff, 

iff. 

16-1 - k 

40 1 9 '(' 

38 

21 

3ft 

30k 

3ft 

22 


20 7 21 

1E9 

3ft 

£9% 

®v -v 

52 26 M 

98D 

19% 

18 

18% -% 

2*i: 

Mk 

Unnar 

68o«9 11 

6 

17-1 

171, 

174 -% 

90 4 0 

156 

22% 

22 

22k -% 

27% 


UnryFd 

104 4 5 9 

29 

2ft 

22 -i 

2ft 7 V 


3l7 

e 

ft 

6 

21% 

15% 

Lleal 

S 9? 4 ’ 5 

389 

ift 

l?V 

13% + * 

n 82 1 6 16 

I960 

47., 

46 

4ft -% 

<0% 

27% 

unocai 

1 269 

4068 

3ft 

TO, 

TO, +% 

a 29 

145 

aft 

19% 

19V - 

71% 

45 

Utt-jonn 

256499 

26/ 

54 

53% 

M% -I, 

si £0 3 1 12 

833 

39% 

»V 

39 -% 

30 

2ft 

USLFE 

96 3 3 9 

1£4 

29% 

29 

29 -1, 

1803 3 20 

66 

56% 

S*% 

56% - % 

29% 

25 

USLF 

P122SG3 

3 

271- 

27% 

27% -k 

1 32 3 8 8 

20 

34% 

3ft 

3*1; - V 


ft 

uswa 

1 Mi 11 

£•6 

9-i ’ 

9 

ft i- % 

60 2 2 12 

177 

a 

27 

27% - % 

25 

20% 

UtaPL 

£32 10 10 

6S7 

EV 

21% 

M% +k 




-k 

■ -J 
- * 
-la 


34% 

2«V 

c , 

17* 

-% 

ff: 

HV 

IS, 

l(“a 

V *. . 

ll£ 

13-a 

37 

26* 


34% 

£1V 

6V 

17% 

K 

31V 

«% 

a* 

57V 

iff, 

HR 

37»I 

11% 

iff. 

37% 

Mk 


- % 
" k 


25k 

a 

19 


30% 

27 

K. 

24% 

Bk 

21 

61* 

19* 

26% 

f? 

6* 

77% 

61 

20 % 

34* 

73k 


26* 

£3* 

Jfl 

*2 

22 % 

32* 

i Jl'i 
9k 
31 a 


21 % 

21 % 

17% 

IS* 


21* 

6 

1* 

A 

2 '. 

*1 

30k 

9, 

17% 

ff. 

8k 

Mk 

37% 

54 

Iff; 

51k 

14 

21 % 

£4 


20k 

W* 

20 % 

16* 

JCt, 

28% 

15% 

23k 

?>• 


OiPl 

UPl 

WPI 

UlPl 


VFCp 

vawi 

Viter 

Vatevtn 

VarOf 


pB80 12 

pi? 90 12 
C+2 36 12 
p(2W 12 


43 


23-i 23k 2ffa + k 

23k 23* 23% 

13% »* Iff, -% 

16k l6t 16-j + % 


v-v-v 

S 1*2 6 M7 24* 2= 

44 *8 15 56* 9k 
pl3 4« 19 Si 18k 
42 4* 

, 84 40 6 21 21k 


24 

9% 9% 

W« 18k 
4% *k 
21k 2lk -1; 


Vjrco 



54 

ft 

3 

ft 

+ V 

vwes 

PllSOj 


15* 

7% 

7h 

ft 


Varan 

26 

7 

16 211 * 

40% 

39 

3ft 

-11, 

Vers 

40 

31 

11 87 

12k 

12% 

1SV 

♦ % 

Veeco 

X 

K 

16 345 

M* 

£2* 

2TK 

-% 

venae 



31 

41, 

*% 

ft 


v«.iSe 

1 Mi 

12 

28 

ft 

S% 

ft 


vaccm 

42 

13 

13 29 

XV 


3Zk 

+ i* 

VaEP 

Pi 5 

13 

=300 

»a 

3ft 



VecP 

P'7 72 

13 

=£0 

57% 

57% 

S7% 

-1% 

VaEP 

FC76 

13 

=100 

75 

75 

75 


V,ER 

arts 

13 

=2270 

158% 

Sft 

57% 

-1 

tasiuy 

1851 

10 

12 1*2 

19 

ie% 

ift 

-% 

v-xiud 



15 17 

33% 

33% 

33% 

♦ % 

VidcrU 

2 44 

34 

12 50 

7ft 

71% 

7H. 

-11, 



w 

-W-W 





wrrew 

230 

BB 

6 SS 

36% 

26 

-«% 

■f % 

VUacR 

p!4 50 

« 

=50 

3=1, 

38* 

371, 

-h 

WKfhr 

S 


9 302 

X 

2ft 

26 


W3»m 

60 

2b 

12 35 

2ft 


2ft 


W3WDC 



63 H2 

ft 

ft 

ft 


SVStoST 

21 

5 

17 Bi£ 

441; 

44, 

44% 


Waqrn 

7? 

18 

15 628 

3ft 

3ffj 

3ft 

4- * 

WUlHs 

gi32 


1=6 

Ift 

ift 

1ft 


(VelCSv 

4(1 

14 

15 183 

3ff. 

2 S’* 

Sk 

- '4 

watu 

Sl» 

45 

7 215 

26% 

2ft 

aft 

+ j* 

wanj 

P* « 

13 

=100 

8 

? 

9 

+ V 

Warnxi 

98 

36 

8 487 

24'. 

a** 

8*V 

+ 


u-u-u 

25e 6 S 3112 B* 38* 35% - 1% 


IZMemh 
Hgh Lew 

29% 17 

®a ^ 

34 27k 

31* 15% 

59* 301; 

21% 16 
«% £7% 
30k 18 
15 
10 % 

12 9 

ui» 

35* 29 

44% 307, 

28% 22% 
20* 11% 
r* 16V 


10 % 


34 

34% 

2 % 

% 

8k 


12% 8k 
11* 41. 

XU, 14* 

9% 7% 

Iff; 11* 
£1* 15% 

28% 19% 

42 »* 

37 25 

4ff, 34% 
50% 44 

35% 19 

38 30* 
S1I, 36* 
*8* ?*% 
4ff, 3W, 
SSk 17% 
33* W* 


10 % 

3r. 


7 

22k 


13* S% 
K& 6% 
M 25k 

V‘ 


Suck 

wmCm 

WamrL 

WasnGs 

wtnaui 

WHIN 

WsnWI 

Wa$M 

WauJ 

WayGos 

WnaMJ 

Wean 

rvmoD 

ftwm 

WeteF 

Wf»M 

WenOV 

wesiCo 

WPenP 

RhiPiP 

WnAal 

WlAe 

WAr 

W4» 

WCNA 

RAtewn 

WUn 

WUn 

VYUT1 

WsigE 

Wc&rc 

Weyerti 

Weyr 

Weyr 

Whetfk 

WhPit 

Whal[J 

WtwC 

WhrtC 

iwwcnl 

wtnu* 

W«uai 

weam 

WWnQ 

W4JWO 

WeiOr 

Wmbq 


Pf 

Dw. YU. t 


Sfc 

IDO* High 


ttge 
Oom Pre». 
lew DuouDme 


S 

24 

66 % 


2ff, 25% 
3P, 2*k 

39 7 27% 

19% »k 
271, 18% 

39* 25% 

54% 42* 

5* 3% 

£0 45 

S 3k 
* ’Ok 
21 16* 


521, 33% 

51% 45k 


2*% iff* 
48 28V 

38% 20 

27% IB 


wnierj 

W.v£P 

WsE 

VWsePV 

WocPC 

Ween 

WobTW 

WooUPl 

Watwai 

WOter 

W1WA1 

Wngty 

Wudlw 

WytelB 

WjTJV. 


XOTP. 

■Jeroy 

XTH4 

ZjteCo 

iapau 

Zayre 

ZemrC 

2ei# 

"umln 


501 

6* 

21% 

2ft 

20 >, 

- k 

1 48 * 6 12 

743 

32% 

31V 

32k 

4 

312927 

50 

33k 

33-j 

33% 

-1. 

1 08 5 1 12 

M 7 

21% 

Ift 

SI 4 

-'•4 

pf?50 6 6 

1 

38 

38 

38 

’ J 

2*8 1* 6 

198 

19* 

T’V 

»4 

4 1. 

80 19 16 

2323 

43% 

4ft 

Jff; 

— . - 

a 32 1 4 14 

351 

23% 

23 

Sff; 

- 

20 169 

51 

121; 

12% 

1£i. 

t - 


150 

7% 


7- 

+ r 

pfOc 

8 

11 

ift 

It 


lOe 5 11 

45 

19 

18% 

19V 


W 19 13 

3 

34 

33V 

3J 


215 49 7 

204 

44 

43% 

4ft 

T 1, 

280 11 10 

143 

25% 

25 

25 

- *• 

5 24 1? 17 

975 

’ft 

15% 

'ft 

- ^ 

*4 25 9 

78 

18 

’ft 

17C. 

♦ V 

pMSO 13 

£10 

341, 

»*% 

34% 


22056 7 

*3 

3 ft 

3ff. 

»* 

-<a 


531 

4 

ft 

ft 


wi 

59 

lk 

T'« 

1% 


pf 2 18 

51 

Ilk 

1ft 

Hk 

+-k 

pC '4 17 

93 

!?% 

Hk 

12'; 

* -4 


1392 

ft 

ft 

7 ' 

+ k 

140 7? 

39i 

Iff; 

191, 

M% 


dptl IB J4 

36 

ft 

ft 

8k 

-! t 

P» 

47 

’ft 

Iff; 

13 k 

*• % 

pf256 15 

4 

1ft 

ir:. 

17., 

♦ -J 

s 1 389 

4060 

Cft 

2ft 

36V 

-V 

1X359 

*18 

3ft 

3ft 

»'4 


130 48 15 

1572 

£7% 

2ff; 

27k 

+ *j 

peeo ’7 

33 

JtV 

*% 

S* 

* 

pr4 50 10 

38 

*4, 

04ft 

**% 

+ : s 


27 

2ft 

22 

22 

T ^ 

pi 5 16 

=250 

Hk 

»V 

30% 

- it’ 

2478 

731 

43 

«v 

42k 

♦ 

1 50509 

WJ6 

TO, 

30 

30 


pfC3 79 

10 

5 

14- 

37-, 

26% 

37, 

«k 


-h' 

60296 

52M 

21% 

19V 

20% 


55 

69 

8 

8 

a 


140*65 

1108 

30% 

2ft 

TO, 

•¥ >4 


98 

3% 

ft 

3k 


20 262T 

123 

7k 

r. 

7V 

+ l J 

si 68 5 e 11 

55 

317', 

30 

V3 


10a 8 13 

4'S 

■If* 

12% 

1 £% 


13 

1% 

' L 


7.' 

- K 


8 

5', 

SI; 

6-; 

+ 

2 28 7 4 7 

491 

3dk 

30* 

Mk 

* »; 


pH) 50 tt ,1050 75., 79 ~S -t.. 


256 89 

8 

£3 

Jft 

28* 

29% 

■ *s 

£ 56 8 J 

7 

184 

u31 

50% 

31 

* f : 

148 4* 

8 

151 

34k 

33% 

3* 

- r 

*8 32 

22 

385 

15 

M% 

14V 

* -i 

72 3 3 

17 

T?ll 

■2* 

£2 

£2 


18050 


*36 

3ft 

35% 

36 


pC 19 J 3 


3 

Slk 

5i 

5i% 

-1 



1 

lk 

3% 

SV 

-1, 

1 80a 31 

It 

40 

58% 

57k 

57* 



96 

t3 

ft 

4% 



32 2 3 

i 

956 

1*1, 

ir. 

14 

“ +f 

60 3 2 

ID 

5 

1ft 

19V 

1ft 

■+ Iw 


X-Y 
3 77 10 

-z 

2W6 

■s 

»; 38% -k 

pl545 n 

1*13 

40 

47% 48 * % 

24 9 

73 

2fSj 

», 2ff. -% 

1 32 4 6 9 

18 

27k 

27 Zr% - 1. 

84 4 3 14 

2440 

’ft 

19% 19% -% 

400 9 13 

569 

«5'j 

44-k *5% 4 

9 

1731 

24% 

2ff; 24 - k 

s 36 1 5 18 

26 

24-, 

MV 23% -k 


1 X 5 4 13 £8 24.% 


24-i 


Sales figures are unotflcal. Yearly rpgtis and lows reflect (ha 
previous 52 weeks plus (he curiam week, but noi me Latest 
trading day. Where a spin or slock dhndend amounbng to 25 
per cow or more has been pom the year's high-low range and 
dnadend are shown lor ihe new slock only. Unless otherwise 
noted, rates of dividends are annual dooursements based on 
the ialesi dectaranon. 

a-dwidend also extra fsl b-annual rata ot dividend plus 
slock dividend, c-aqudalng avtdend. cW-cafled d-new yearly 
low. e-dhndend declared or paid In preceding 12 mamhs. g-di- 
Mdend m Canadian hinds, subject to 158b non-resalence tax. 1- 
dhndend declared after spH-tp or stock dividend t-Andand 
paU tns year, enmted. deferred, or no action taken at taieai di- 
vidend meelmg h-dnndend dedarad or paid Has year. 8n accu- 
mutative issue with Ovidenda m arrears, n-new ssue in me 
past 52 weeks The WgWow range begms with the start of tra- 
dng. rd-next day delivery. P(E-pnee-eammgs raita r-dnndend 
doctored or paid x preceding (2 months, plus stock dmdand. 
s— stock spat. Dividends begins with data of split sts-salas. t- 
dwdend part oi slock m preceding 12 months, estimated cash 
vahie on ex-dwide<rt or ex-deidbution date, u-new yearly high. 
u-Wding halted, vt-ti bankruptcy or receivership or bmig re- 
organised under the Bankruptcy Act. or securities assumed by 
such companies, wd-when distributed, wv-when issued, ww- 
wfth warren is. x-ex-dmdend or ex-ngtns xdo-ex-dtatrtfxitlon. 
xite-withoul warrants y-ex-cbvtdend and sales in fuB. yW-yieid 
z-saies In fid 
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STOCK MARKETS 


AUSTRIA 
Sept. 20 


Creditanstalt .. 
Goesier.. 

interunto'.l 

Lac nacr bank . 
Perlmocser.. . . 
Sceyr-tJairnlcr.. 
Voitscher Mag. 


Price 

Setr* 


+ or 


! GERMANY 


Sept. 20 


211 
. 333 

400 
-> 210 
. 344 

. 149 

225 


+ 1 

-2 
-1 
- I 
-I 


BELGIUM/LUXEMBOURG 


Sept. 20 


Price 

Frs. 


+ or 


ARBED 

B=nq Int A Lux- 

Bokncrt B 

ClmcntCBR. 

CcckeriJI 
Oelhalze 
EBES . .. 

Elect rebel. . 
Fabnque Nat 

GB Inno BM 

GBL-Brux-. 
Gevjcrt, 
Hoboken . 
Intercom 

Krcdictb.nnK 

Pan Hldgs 

Petroling 

RoyaJc Beige ... 
Soc. Gen. Bang .. 
Soc- Gen. Beige.. 

Safina 

Solway 

Tractions!. ....... 

UCB 

Vieiile Mont. 


1.690 
5.400 
4.630 
2.700 

285 

5.690 
2.915 
7.900 
2.140 
5.580 
2 .360 
3.550 
5.980 
2,290 
7.150 

li'. 350 
7.610 
9.350 
3.405 

i.eao 

7.070 

4.4-10 

4.080 

9.440 

4,560 


— 10 

-20 

—5 

-5 

-50 

.25 

— 20' 

- 15 
-10 

- 2q" 

- 50 
-50 

-180 

-50 

♦'so 

-30 
— taO 

-10 

-20 


DENMARK 


Sept. 20 


Aarhus Qiic 
Andelsbanken... 
Baltic Skand . .. 
CopHandelsbank 

D. Sukkcrlab 

Danake Bank 

East Asiatic 

Forenedc Brygg. 
Forenede Damp. 

Gnt Hldg 

l.S.S.B 

Jyskc Bank 

Nora Ind. 

Priwatbonkcn 

Provinsbankcn .. 
Smidth >F.. 

Soph us Berend .. 
Su peri 03 


Price 

Knr 

455 

2?7 

545 

248 

630 

242 

156 

850 

65 

415 , 
400 
459 
1.945 
220 
509 
216 
955 
446 


+or 


* l 
-9 


— 4 


FRANCE 

Sept. 20 


■ Price +0 r 
Frs. — 


1971 

1971 


Emorunt 4; 

E nip runt 7 

CNE 

Air Liquid e 

BIO 

Bouygum 

B5N Gcrvais . . .. 

err Alcatel 

Carre lour 

Club Mcditer'ii 
CFAO . 

Cia Bancairc . . 
Cofmieg. 

Darty 

Ounicz S.A. .. 
Eaux >Cie Gem ... 
EilAquitane. 
Gen. Occden tale 
I metal . ... 
Lafarge Coppec. 

L’Oreal 

Legrand . 
Masons Phomx. 

Matra S-A- 

Michelm b 

Midi iCie- 

Moet Hen ness y .. 

Moulinex 

Nord Est. 

Pernod Ricard ... 

Perrier 

Pctrotcs Fra 

Peugeot S.A 

Poelain 

Pnntemp3.Au. ... 

Radiotcch 

Redoute 

Rotmci-Uciaf .... 

Senmeg 

Skis Rossignol . 
Teiomech. EiccL 

Thomson CSF 

Valeo 


1.721 

9.120 

5,700 

544 

471 

635 

2.580 

1.160 

1.579 

1.065 

637 

560 

224.9 

1.092 

699 

518 

210 

669 

92 

54B.5 

2,549 

1,957 

192 

1,530 ' 
• 890 
1.680 
1.863 

95.5 

5>5.7 

792 

507 

211.5 

223.5 
51 

164.5 

208.5 
1.200 
1.545 
245.3 
1.570 
1,925 

366 . 

244 


+ 11 
+ 94 
+ 20 

9 
-5 
+ 31 
-12 

- 19 
+ 20 
-3 

+ 1 
+ 3.9 
+ 31 

- 1 
+ 1 

- 0.5 
-6 

+ 0.3 
+ 7.5 
-47 
-8 
+ 2 
i 10 

+ IB 
-16 
-73 

- 1 

+ 0.7 
-3 
+ 6 
-1 
+ 2 
+ i.e 

-3 
-1.8 
-5 
+ 5 

- 0.7 
— 7tl 

- 5 
+ 17 
+ 0.1 


Price 

Dm. 


+ or 


AEG Tgief 

Allianz vers . 
BASF . .. 

Bayer.. 

Bayer Hypo.. 
Bayer- Vo re In 
ehf Bank . 

BMW 

Brown Bovorl . 
Commerzbank 
Cont'l. Gummi 
Daimler-Benz . 
Degussa 

D'sche Babcock 
Deutsche Bank 
Dresdner Bank .. 

GHH 

Hochtief 

Hoechat 

Hoesch We rke. . 
Hoizmann iPi 
Horten. 

Kali u nd Sals 
KarstadL. 
KaulhoL. . . 

KHD. . 

K/occkncr. 

Kruco 

Unde 

Lufthansa 1 

MAN 

Mannesman!) .. 
Mercedes Hid—. 

Mctaligcsell 

Muencii Rueck— 

Preussag 

Rhein West Elect 

Rc-senthal 

Sc he ring 

Siemens 

Thysscn 

Varta 

Vcba 

V.E.W. 

Verem Wcbl . . . 
Volkswagen. 


11 1.6 
1,010 
166 

170.8 

285.5 
319 . 
255 
594 ' 

207.6 
170.3 

131.6 

602.5 
' 385 

1&7 

3M.5xr 

170.7 
158 . 
485 

173.7 
98,5 

575 

179 

240 

246 

227 

254 

62.B 

81 

389.5 
165 • 
156 

155.9 
E18 

217.5 
1.S00 
254 
162 
252 
398 
427 

79.2 

179 

167.5 
Z 19.5 
206 
176 


+ 4.6 
— 1 
-0.8 
-1 
+ 0.5 

- 1.5 

- 1 
-5 
-0.9 
-2.3 

- i.a 
-1 


-5 

+ 2.3 
-1 

+ 0.2 
— O.B 
-S 

-r 1 

-4.3 
-3.5 
-2 
— 1 
+ 0.2 
— 1 
+ 3.5 
+ 3 
+ 1 
+ 0.4 
+ 1 
-1.5 
+ 2 
+ 2.5 
-3 
+ 2 
■ -1 
-9 

-o.a 

-r 3 
+ 0.3 
-0.4 

-'"i.a 


ITALY 


NORWAY 

■ Sept GO 


Price 

Kroner 


Bergen 5 Bank ... 
Borregaard .. 
Christiania Bank 
DonNorske Creel 

Elkem 

Norsk Data 
Norsk Hydro- 
Storebrand - 


146 

282.5 

146.5 
146 
ICi 

332.5 

617.5 
190 


+ or 


- 1.5 
—7.5 
-2.5 
-1.5 

-S 

-5.5 

- i:.s 

- 5 


SPAIN 

Sept. 20 


Price 

PWi 


+ or 


Bco Bilbao 

Sco Central 

Bco Exterior 

Boo HispanO- • - 
Bco Santander . 
Bco Vizcaya. ■ 
Oragado*.. 
Hidroln 
Iberduero.. 

Petroieos 

Telefonica 


350 
362 
212 
£49 
325 
4!5 ‘ 
173 
75.2 
79.7 
164.7 
102.5 


+ 2 
-1 
+ 1 


-0.= 

-0.5 


5WEDEN 
SepL 20 


' Price ■ 
Kronor 


+ or 


Sept 20 


Banco Com'le . .. 

Bosloqi-IRBS 

Centra le 

Credito Varesino 

Fiat 

Finsidcr 

Generali Assicur 

Invest 

Itaicemcnti 

Montedison 

Olivetti 

Pirelli Co 

Pirelli Bpa ... 

Sn.a BPD 

Toro Assjc 

do. Pert 


, Price 
Ura ' 

16 . 706 
139 • 
1.830 
5.850 
1,807 
39 

32.850 

2.7e2 

50,600 

1.160 

5.780 

2,999 

1,720 

1,801 

11,890 

8.810 


-284 

- 3 

+ IS 
-20 
+ 1 
+ 0.15 
+ 740 
-8 
-200 
-14 ' 

- 87 

- 16 
-25 
- 42 
-SO 
-110 


NETHERLANDS 


SepL 20 


Price + or 
FIs — 


ACF Holding 

AEGON 

Ahold — 

AKZO .. 

ABN 

AMEV 

AMRO 

Bred era Cert... . 
Bos Kalis Weatni. 
Buehrmann Tet . 
Cal land Hldgs. 
Credit Lyon'isBk 
Elsovicr NDU. ... 
Gist Broc*=es. .. 

HemcKen 

Hoogovens 

Hunter Douglas- 

Int Mueller 

KLM ... 

Naarden 

Nat Ned Cert .... 
Ned M d Bank. .. 

Nodlioyd 

Oce Grmten 

Ommeren <vam. 

Pakhoed 

PM ips 

Rijn Scnalac .... 

Robeca 

Rodamco 

Rolmco 

Rorento 

Royal Dutch 

Unilever 

VMF Stork 

VNU.. 

West Utr Bank. .. 


+ 2.2 


NOTES — Prices an this page ere as quoted on Uw 
individual exchanges and ire list traded prices. Dealing,, 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex all. 


AGA - 

Alfa Laval — 

ASEA 'Free' - 

Astra — 

Atlas Cooco 

Bolidcn 'Freei 

Cardo >Frcc 

Cellulosa 

Electrolux B _.... 

Ericsson 

Esaelte. 

Mo Och Domsjo . 
Pharmacia . . . 
Saab Scania Free 

Snndvik - 

Skandia 

Skan Enski'da.... 

SKF 

St Kopparbergs. 
Sven H.indlesbn. 
Swedish Match.. 
Volvo B 'Free. . 


560 
204 
410 
470 
105 
377 
2 BO 
ISO 
242 
352 
310 
290 
210 
54Q 
410 
305 
57.5 
162 
176 
176 
221 
235 


—a " 

Sept. 20 Price 

H.K.S 

+ or 

-a " 

Bank East Asia .. 21.5 • 

+ 0.3 

- 5 

Cheunq Konci.. .. 8.5 

+ 0.25 

- 10 

Cnma Light. .. . 13.4 


-■1 

Hang Lung Devel 2.3 



Hang Seng Bank. 35 

+ 0.75 

"+ 5 

HK Electric 6.15 

+ 0.05 

-15 

hk Kowloon wh. 4 

-0.08 

— 1 

HK Land 3.0? 

+ 0.12 

- 5 

HK Shanghai Bk. 6.8 

+ 0J5 


■IK Telephone.... *4.50 



Hutchison Wpa..* 12.6 

+ 0.2 

- 2 " " 

Jardme Math.. .. 9 

+ O.IS 


SWITZERLAND 


SepL 20 


Aluaui&se 

Bank Leu.. 

Brown Bowen.. .. 
Ciba Geioy . .. 

do. -Part Certs-. 
Credit Suisse . ... 
Elektrowatt. .. . 

Fischer -Geo...... 

Genevoise. 

Hoff RochePtCts ! 
Holt Roche 110. 
Jacobs Suchard. 

Jelmoh 

Landis A Gyr — 

Nestle — 

Oer-Buehlie 

Pirelli 

SandoziBr- 

Sandoz ■ PtCts-. 
Schindler i PtCts- 

Swissair 

Swiss Bank 

Swiss Rcrnscc.. ■ 
Swiss Voiksbk. . 

Union Bank 

Winterthur 

Zurich Ins.. . 


Prico 

Frs. 

-for 

77u • 

— lO 

3,625 

-15 

1.520 

-40 

2,450 

-30 

1.960 

-10 

2,160 


2,535 

— 5 

603 

— 2 

3,475 


93.000 

-250 

9.325 

— 25 

6,010 

-10 

1 885 

+ 5 

1.450 

-5 

5,290 

-10 

1.220 

-20 

261 

+ 1 

6.900 

-50 

1,070 

-10 

600 

■f 15 

9S5 

— 18 

356 


7.550 

—SO 

1.360 

-lO 

3.400 


2.950 

-40 

7.000 

-TOO 


AUSTRALIA 

SepL 20 


ANZ Group • 

Acrow Aust 

Alliance Oil Dev.. 

Ampol Pet ; 

Aust Cons Ind. .. ! 
AuaL Guarantee. 
Aust. NaL Inds... 

Aust. Paper- ; 

Belt Group 

Bond Carp Hldgs 

BOral 

Bougainville 

Brambles Inds....' 

Bridge Oil ‘ 

B.H. Prop ...... 

CRA_ 

CSR. 

Carlton Utd 

Casllemarne Tyi. 

Coles -C.4. 

Comalco - '* - ' . .. 
Consolidated Pet 

Costam Aust 

Dunlop AusL 

E.Z. inds 

Elders IXL. 

Energy Res 


• Price • 
Aust S. 

4/tV 

16 

0.05 

1.6 

1.65 . 
2.BS 
2.4 
2.25 
4.36 
2.45 

4 

1.66 

5.2 
2.65 

10.15 
4.8 

3.15 
4.30 

4.43 . 

4.02 
2.1 
0.42 

1.44 
1 85 
6.1 
4 

1.55 


+ or 


-O.DI 
- 0.02 
+ bis 

+ 0.05 
-0.05 
+ 0.15 
-O.OJ 
+ 0.05 

-0.15 
+ 0.02 
-0.05 

-0.0 i 

+ 0.07 


-0.06 

0.05 


-0.1 


AUSTRALIA (continued) 

SepL 20 Price -. + Of 
Ausl f — 


Gen Prop Trust _ 
Hardie -James* .. 
Hartogen Energy 
Herald VyTimes 

ICI AusL 

Jimbcrlana F.P.. 
Km Ora Gold . 
Lend Lease .. 
MIM.. 

Mayne Nickless . 
Meefcatharra 
Myer Emporium. 

Nat. Com. Bk 

News 

Nicholas Kiwi.. .. 
North Bkn Hill. .. 

Oak bridge 

Otter Expl 

Pancent'l 

Pioneer Cone.. 
Gueensland Coal 
Reekitt A Coin. .. 
Repco.. 

Santas 

Smith 'Howard*.. 
Southland Mm'g. 
Sparges Expl 
ThC'3. Natwide. . 

Tooth 

Vnmgas. 

Western Mining.. 
Westpac Bank. .. 
Wood side Petrol.' 

Woolworths 

Wormaid Inti 


2.18 

3.28 

2.2 

3.9 

2.07 
0.25 
□.13 
6.4 
2.64 

2.9 
0.72 
1.89 
3.3 

9.8 
4.25 
2.15 
0.82 
0.4 
1.2 
1.55 
1.19 
2.84 
1.18 

6.7 

3.9 
0.28 
□.38 
1.68 
5.50 

3.8 
3 

3.71 

1.24 

2.42 

2.76 


-0.03 


- 0.01 

-0 01 
-0.78 
+ 0.01 


- 0.02 

—0.2 


+ 0.01 


-O.Oa 
-0.01 
+ 0.0 
— 0.05 


+ 0.05 
- 0.0! 
— 0.02 


+ G.02 
+ 0.01 


-0.04 


HONG KONG 


New World Dev.. 
Orient O'seas.. .. 
Oseas Trust Bk.. 

SHK Props 

Swire Pac A. ... 
Wheel kMard A. 
Whecnt M'time.. 
World InL Hldgs. 


3.5 
2.55 

3.05 

6.9 
17.4 

3.77 

1.9 
2.25 


-0.05 

>- oii 

- 0. 15 
► 0.2 
-0.05 


JAPAN 

SepL 20 


Price + or 
Yen ' — 


Ajinomoto 

Alps Electric 

Amada 

Asa hi Chem 

Asahi Glass 

Bridgestone 

Canon 

Casio Comp 

Cnugai Pharm.... 

Citizen - 



Dai Nippon Ptg .. 

Daiwa House 

Ebara 

Eisai 

Fanuc 

Fuu Bank 

Fuu Film 

Fujisawa - 

Fujitsu 

Green Cross 

Hasegawa 

Heiwa Real Est .. 

Hitachi 

Hitachi Credit... 

Honda 

House Food 

Hoya 

Itoh iC 

■to- Yokado- 

Iwatsu 

JACCS 

JAL 

Jusco 

Kaiima — 

Kao Soap 

Rash iyama — 

Kirin 

Kofcuyo - 

Komatsu 

Komsturoku. 

Kubota...- 

Kumaoai - — 

Kvoto Ceramic .. 
Maeda Const 
Muakmo Milling 

Mynkita 

Marubeni...- 

Marudai 

Marui 

ME! 

M'ta Elec Works. 

M'bism Bank 

M'bishi 

M'bishi Elec. . . 
M'bisni Estate.... 


1.190 • 
2.350 . 
1.290 
. 534 j 
816 ! 
’ 572 
1.370 | 
1,470 , 
l.OOCi • 
' 569 i 
625 1 
' 985 1 
515 

■ 323 | 
1,280 , 
10,840 
940 ' 
1720 

1.050 , 
1,390 : 
1,560 

363 

646 

859 

1.210 

1,300 

716 

2.280 I 
284 
2.240 
1.530 . 
330 . 

5.050 . 
798 
265 ; 
733 ‘ 
591 
527 ; 

1.010 . 
455 . 
606 
334 
455 
6,970 
470 
i.47a 
1,070 
315 
605 
1.210 
1,640 
650 
908 
559 
430 
4*1 


+ 10 
-20 
— 10 
— 2 

- 4 

—a 
-10 
— .... 

— i 

— 10 
-10 
- 5 
— 7 
-20 
+ 230 
+ 4 


+ 10 

-40 
+ B 
— 4 
+ 3 
-10 
+ 30 

+ 20 
+ 1 
+ 50 
-10 

-70 
+ 2 
-9 
+ l 
—9 
-6 
—20 
+ 1 
-8 
-1 

+ 60 


—30 

-4 
+ 50 
- 30 


- 1 
-2 


JAPAN (continued) 
Price 

SepL SO Yen 

-for 

MHI 

226 


Mitsui GO .. - 

526 

- 1 

Mitsui Estate.. - 

644 

-4 

M'tauhoshi . .. 

370 


NGK Insulators.. 

BbB 

* 8 

Ninon Cement. 

204 

-1 

Nippon Denso, 

1.540 


Nippon Eloct... 
Nip 'on Express 

1.350 

305 

- 10 

Nippon Cakk'.. 

1.040 

+ 20 

Nippon Kokan. 

139 


Nippon Oil .. 

900 


Nippon Seiko .. 

565 

-5 

Nippon Shimpan 

515 

-13 

Nippon Steel 

150 

-1 

Nippon Suisan. . 

320 


NTV .... 

13.100 

— ISO 

Nippon Yuscn. . 

220 

—2 

Nissan Motor.. 

607 

+ 2 

Nisshm Flour... 

4B7 

— 5 

Ntsshin Steel- 

164 

..4 

Nomura . . . 

715 

- 3 

Olympus . . ... 

1.060 

-3a 

Orient Leasing 

3.580 

+ 50 

Pioneer 

2.6d0 

-10 

Renown 

614 

- 4 


975 

- 4 

Sank'yo . . .. 

876 

+ 16 

Sanyo Elect- 



Sapporo 

381 

-6 

Sekiaui Pretab . 

590 

-7 

Seven-Eleven 

8,590 


Sharp 

1,130 

-10 

Shimadcu 

60 1 

-14 

Shionogi 

667 

-2 

Smseiao 

1.110 

— 30 

Sony 

3.720 


Stanley - 


+ 29 

S'lmo Bank 

925 

-5 

S'tomo Elect .... 

885 

-3 

S'tomo Marmc ... 

400 


S'tomo Metal 

154 

- 3 

Ta'hci Dengyo. ■■ 

459 

— 1 

Taisei Corp 

199 

—2 

Taisho Pharm.. .. 

925 

+ 3 

Takeda 

760 

+ 10 

TDK 

5,380 

-15a 

Temn .... 

404 

+7 

Tnkoku Oil . . .. 

681 

-9 

Tokyo Marine 

589 

— 3 

TBS 

820 

+ 9 

Tokyo Elect Pwr. 

1.150 

-10 

Tokyo Gas. 

146 

- 3 

Tokyo Sanyo 

700 

-5 

Tokyo Stylo 

730 * 

-5 

Tokyu Corp 

270 

..x. - 

Toppan Print 

840 

.. 

Toray 

411 

- 1 

Toshiba Elec:.. . 

471 ; 

+ B ‘ 

TOTO 

605 ' 

, ^ 

Toyo Selkan...— 

771 . 

-3 

Toyota Motor 

1.360 , 

-2D 

Victor 

2.200 

-30 

Waco.il 

776 

+ 2 

Yamaha 

675 

+ 2 

Yamanouctii 

1.480 : 

- 10 

Yamazak, 

655 


Ya&uda Fire.. 

285 ■ 

+ 1 

Yokogawa Bilge. 

410 . 

- 9 

SINGAPORE 

Sept. 20 

Price 

s 

-for 

Boustaad Hldgs-, 

2.06 

+ 0.01 

Cold Storage 

3.16 

— O.D2 


7.75 

-0.2 

Fraser A Weave- 

5.6 


Gentmg 

5.25 • 


Haw Par. Bros.— 

2.13 



inchcapc Bhd. .. 
Keppel Shipyard 
Malay Banking ... 

Malay Brews 

Multi Purpose. .. 

OCBC ■ 

OUB 

Sime Darby 

Straits St'mship,. 
Straits Trdg .. 
UOB 


2.75 

2.05 
8.8 
6.95 

1.05 
9.4 
3.9 
2.11 
1.15 
6.1 
4.48 


-0.03 
+ 0.01 


— 0.06 


+ 0.02 


SOUTH AFRICA 


SepL 20 


Prlee 

Rand 


A her com 

AEACI .. 

Anglo Am Coal., 
Anglo Am Corp , 
Anglo Am Cold . 
Barclays Bank.., 

Barlow Rand 

Buffets 

CNA GaHO 

Currie Finance . 

De Beers 

Driel&ntem 

FS Gcduld 

Gold Fields SA.. 
Highveld Steel... 

Nedbank 

OK Bazaars 

Protea Hldns .... 

Rembrandt 

Rennies... . 

Rust Plat 

Sage Hldos 

SA Brews . . 
Smith <CG . . . 

Tongaat Huleit . 
Uniscc 


1.3 

7.45 

34.75 

21.85 

156.5 
15.25 
10.55 
76 

2.0 

3.2 
8.72 

49.5 
52 

25.5 
4 25 

10 75 

12.6 
1.65 

25 

12.50 

13.95 

7.2 
5.0 

18 
6 85 
4.9b 


+ 0f 


+ 0.6 
+ 3.5 

"+"o! 15 
+ 1.5 

-o.bs 
+ 0.1 
+ 0.5 
-1.25 


+ 0.03 


-0.5 
- 0.25 
-0.3 


0.1 
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LONDON STOCK EXCHANGE 


MARKET REPORT 
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Late developments in coal dispute cause equities 

to react from 


Account Dealing Dates 
Option 

♦First Declare Last Account 
* Dealings ttons Dealings Day 
Sept 3 Sept 23 Sept 14 Sept 24 
Sept 17 Sept2? Sept 28 Oct 8 
Oct l Oct 11 Oct 12 Oct 22 

■ *’ Newtime ** dealings roay taka 
place tram 9.30 am two business Pays 
earlier. 

The UK investment institutions 
made another foray into London 
equity markets yesterday. Once 
again the incursion was unex- 
pected: traders were initially 
sceptical of values being able to 
extend Wednesday's upturn. 
Sterling’s resumed slide against 
the dollar also gave dealers cause 
to anticipate profit-raking from 
short-term equity holders. 

Leading industrials were 
slightly easier for the first hour 
of trading, but they regained the 
ground lost and then rose more 
rapidly. British fund managers 
continued to concentrate on a 
range of top-quality stocks and 
on this occasion pharmaceuticals 
were the prime targets. Engin- 
eerings, the front runners of the 
previous session, tended to lag. 

Speculation arose that 
Beecham could soon be granted 
a licence to sell its drug Augmea- 
tin in the Far East, and the rise 
in the shares eventually triggered 
a chart "buy” signal which 
aroused farther demand. Boots, 
Glaxo and BOC joined the ad- 
vance before equity markets 
reacted sharply after-hours. This 
followed news that the Transport 
and General Workers Union bad 
threatened to black all coal de- 
liveries to power stations with 
immediate effect 

Leading shares gave up their 
gains within minutes and many 
closed lower on the day. The FT 
Industrial Ordinary share index 
reflected the trend with a closing 
fall of 3.6 at 868.2; at the 3 pm 



land firmed 4 to 228p. Among 
Merchant Banks, Schroders 
moved up 20 to 675p In a restric- 
ted market 

Commercial Union were 
actively traded in Composite In- 
surances and opened higher at 
169p on suggestions that a size- 
able buyer had emerged in the 
late business on Wednesday; the 
price subsequently moved up to 
2Alp before profit-taking left the 
close only a couple of pence 
dearer on balance at Z86p. Other 
Composites also closed below the 
best Royals finished a couple of 
pence firmer at 460p, after 468p, 
and GRE 3 better at 593p, after 
597p. In irregular Life issues, 
aggressive buying left Britannic 
8 up ar 530p. after 532p. Lloyd’s 
brokers made further progress 
helped by reports of a broker's 
favourable circular. Willis Faber 
rose 12 to 9Q7p, as did C. K 
Heath, to 505p. Hogg Robinson 
finned 3 to 20Sp and Sedgwick 
gained 4 more to 2S4p. 

Attention in the drinks sector 
again centred on Distillers; sup- 
ported up to 309 d ahead of the 
annual meeting, the shares reac- 
ted later to close a net penny 
lower at 300p with the market 
expressing disappointment at the 
absence of any reference to 
GECs stake in the company. - 

Recently dull Building 
Material issues met with revived 
buvinq interest but gains were 
oniv modest. Red land. a particu- 
larly drab counter of late, rallied 
3 to 263p. while Tarmac edged 
up 4 to 4440. KMC hardened 4 
to 362o and Blue Circle firmed 5 
to 420 d. Contracting and Con- 
struction issues were generally 


calculation the measure had been a ^ penc€( better on reports of 


FINANCIAL TIMES STOCK INDICES 


1 Sept. Sept. : Sept. BepL Sept.-, Sept. Year 
20 1 IS 18 ■ 17 ■ 14 | IS ego 

Government Sees .... BO.ia. eo.oe 79 . 4 s 79.97 ' 80.34 bo.zs 8i.ei 

Fixed Interest 83.52' 83JS3, 62.91 83.82 83.29 63.26 83.94 

Industrial Ord 868.2: 871.B 8S8.0 S59.0 85S.4 SBB.B 70B.1 

□old Mines ' B39.1 526.2 614.5] 009.7 814.0 512.1 614.8 

Ord. Dlv. Yield — 4.80 4.30 4.87 4.87 4.87 4.87 4.83 

Earnings, Yld.% (full) 1144 11.43 11.61 11.60 11.59 11.60 9.83 

P/E Rett® met) (•)..... 10.50 10.81. 10.35 1038 10.37 10.36 13.13 

Total bargains (EsU 18,511' 18.816. 18,110 16,531. 18,057 10,509 19,436 
Equity turnover £m. — 29 7.S9 B53.ll 830.32 368.78' 531.20 192.25 

Equity bargains — 16,608 16,559 16,359. 19,145 15,491' 19,617 

Shares traded (mn...- - *67.5 157.0 1WA 206.3 178.8, 1I7.B 


10 am 069.8. 11 am B73.8. Noon 878 6. 1 pm 878. S. 

2 pm 87B.8. 3 pm 878.0. 

Basis 100 Govt. Sacs. 15/2/28. Fixed inf. 1928. industrial 1/7/55. 
Gold Minas 1 2/3/ 55. 5E Activity 1974. 

Latest Indox 01-246 8025. 

Nil-10 08. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1984 IfllnceCompllat'n! 


High 


Low 


High 1 Low 


Sept. 

19 


Sept. 

18 


Daily 


Govt Secs 83.77 
j Oil) 

Fixed Int ..! 87.48 
j 114/5) 

Ind. Ord.. J 922.8 

I 1 lib) 

Cold Mines! 711.7 
I <8/3l 


75.72 

(5017) 

80.43 

iM/7) 

785.3 

<23/7i 


127.4 I 48.48 '! C nLreBinB ' 
(9/1/531 i -3/1,75, ; Eq S n " - 

155.4 50.03 Bargains .. 

26/ 11/47) 1 51/1/75) Value 

923.8 ‘ 49.4 StSMSS 1 ® 1 
13/5/M) 428/6)40) ! 0,l £“S£?. 


132.7; 148.0 


, Bargains .... 

| 485.7 I 754.7 ( 43.9 iEqiiltles 
j 1 1/9) (08/2/65) 128/ 10/71 1 Bargains 


.Value 


I 

107.61 

602.3; 

i 

134.7j 

109.1 

694.8 


107.3 

511.6 


133.1 


109.6 

590.9 


6.2 higher and only marginally 
below the session's best 

Government securities presen- 
ted a firm undertone despite ster- 
ling. Confirmation of a slowdown 
in U.S. economic growth — the 
latest GNP "flash” estimate of 3.6 
per cent was more or less in line 
with most recent predictions — 
was a help. Quotations Unproved 
2 prior to easing back later, but 
were unaffected in the after- 
hours business by the latest coal 
news. 

Clearers ease late 

The major clearing banks were 
firm for most of the day, reflect- 
ing a continuing squeeze on bear 
positions, but profit-taking in the 
after-hours trade left most prices 
easier on balance. Firm initially 
at 343p on persisting rumours 
about the imminent disposal of 
its Crocker National subsidiary's 
head office building; Midland 
Bank fell away quite sharply to 
close 5 lower on balance at S32p. 
JUoyds finished 3 cheaper at 484p, 
after 493p, while Barclays settled 
a penny off at 492p. after SOOp. 
NafWest touched 516p prior to 
dosing without alteration at 
507 p. Elsewhere, Bank or Scot- 
land drew support and rose 8 
to 378p and Royal Bank of Scot- 


increased orders Following the 
interim result*. John Laioe “A” 
felt 14 to 198n owing to the 
existence of a bull position in 
the shares. Takeover ren- 

timi«d to boost Van! KoMinn. 
un 7 more at 151p. while Gain- 
ford. awmtine news of a firm hid 
aooroach. caJned 3 more to 68 p. 
Amo m* Timbers, Travis and 
Arnold firmed 4 to JWWn ahead of 
™*xt Monday's half-timer, but 
Mxenet end Southerns «hed 6 to 
122 n following the chairman'* 
caurious statement at the annual 
meeting. 

I Cl moved W to errual its 1BB4 
high of 650p before drafting back 
to close without alteration at 
fVJ4o. Among other Chemicals. 
La ports, initial) v uo to 3*5 p, en- 
countered profit-taking in the 
wake of the interim results and 
closed 6 dearer at 34Sp. 

Stores below best 

Hopes that consumer spending 
would remain relatively buoyant 
stimulated initial support of 
leading Retailers. Prices made 
headway throughout the session, 
but many gains were reversed 
when the sector encountered a 
flurry of after-hours’ selling. 
Woolworth closed 7 lower at 


SOOp. while House of Fraser, sup- 
ported of late following excel- 
lent interim figures, gave up 4 to 
268p. Only Gussies “A" 
retained a worthwhile rise, clos- 
ing 10 better at 550p, after 553p. 

Secondary Stores showed little 
deviation from their overnight 
positions. Grattan held at 106p, 
investors having discounted the 
first-half profits recovery and 
resumed interim dividend pay- 
ment. MFI hardened the turn 
to 156p following the chairman’s 
statement at the annual meeting, 
while occasional interest was 
noted for Foster Bros 6 up at 
ilfip, and H. Samuel "A.” 3 
dearer at 78 p. L Incroft Kilgour. 
which recently fought off a bid 
from John Finlan. attracted 
revived demand and improved 
6 to USp. 

Late dullness in the Electrical 
leaders left final quotations well 
below the session's best Reflect- 
ing the trend, Piessey ran baric 
smartly from 230p to dose only 
2 up on balance at 222p. Else- 
where. Telemetris featured a 
rise of 18 at 330p in response to 
better-than-ekpected preliminary 
figures, while Microfocus, reflect- 
ing the marketing deal with IBM, 
advanced 40 to 820p. Bowtborpe 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation ef the Financial limes, 
the Institute ef Actuaries and the Faculty af Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures In parentheses show ranter of 
studs per section 
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edged up another 5 to 340p and 
First Castle hardened 2 to 127p 
in response to interim figures. 

Leading Engineers tended to 
be left out of the picture after 
the previous day's flurry of 
activity. Elsewhere, Delta were 
actively traded and settled 2f 
dearer at 86p. while Davy Cor- 
poration, a recent speculative 
favourite, revived with a rise of 
4 to Sip. Vosper, in contrast, 
fell- 12 to 203p following the half- 
year figures and warning about 
future prospects. Beniamin 
Priest, down 5J at 7p. reflected 
the poor interim figures and pro- 
posed capital reorganisation 
which included an Issue of Con- 
vertible Preference shares. 

A drifting market in recent 
days in the absence of any take- 
over developments. Rowntree 
Mackintosh traded briskly in the 
wake of the satisfactory interim 
results and closed a couple of 
nence chrener on balance at 
332p. after 33 <>d. Other leading 
Foods also ended a shade easier 
where changed, but Arevll 
firmed 3 to a 1984 neak of lfllp 
following its successful bid for 
Amos Hinton, 13 higher at 423 d. 
The board's strongly worded 
statement about the company's 
, desire to remain Independent 
sparked off occasional profit- 
taking in William Low which 
eased 3 to 4£fio. Elsewhere. 
Barker and Dobson, down 1 at 
9ip. reflected poor interim 
results, but USM- quoted Hunter 
Saofalr drew fresh support and 
firmed 5 more to 185p. 

Beecham improve 

Unsettled late by tfears of an 
escalation in the miners’ dispute, 
leading miscellaneous indus- 
trials dosed well below the 
highest levels. Beecham, up to 
376p on talk that the company 
had received permission to mar- 
ket its drug Augmentin in Japan 
and on a chart “buy" signal, ran 
back to close only 5 dearer on 
the day at S65p. BOC closed 7 
to the good at 238p, sifter 242p. 
while Soots settled only 3 firmer 
at 177p. after 184p. Interest 
faded in Metal Fez, which 
slipped 8 to 328p. Elsewhere, 
British Aerospace were briskly 
traded in the early dealings and 
touched 353p before a close of 
35 lp, up 8 on balance. Cookson, 


reflecting its overseas earnings 
potential, advanced strongly to 
close 18 higher at 36Sp. BETEC, 
60p. and Bedycote. 82p, rose 6 
and 4 respectively following mid- 
term trading statements. Flsons 
made further headway at 253p, 
up 5, while Smiths Industries 
moved up to 600 p before closing 
7 dearer on the day at 592p. 

As widely anticipated, Mr 
Hubert Maxwell’s British Print- 
ing and Communication Corpora- 
tion revealed substantially higher 
first-balf profits but the shares, 
chased up to 193p ahead of the 
announcement. encountered 
profit-taking and dipped to 180p 
before finally settling a net 
penny to the good at 185p. 

Carlton Conun nnl cations ad- 
vanced 20 to 465p amid uncon- 
firmed reports that a sizeable 
shareholding had changed bands. 
Advertising agents Geers Gross 
continued the recent recovery 
and, on late buying, rose 7 to 
123p. Ireland's Jefferson Smurfit 
eased the turn to 136p on tbe 
interim results. Publishers 
featured Liverpool Dally Post 
and Echo which attracted a lively 
trade and rose 9 to 225p, after 
22Sp, following the 43 per cent 
expansion in mid-term profits. 

Firm initially on revived sup- 
port. leading Properties drifted 
back in the absence of follow- 
through interest to close only 
modestly higher on balance. 
Haslemere Estates, however, re- 
tained a gain of S at 494p, while 
Hammerson '‘A” closed 5 higher 
at 465p, after 470p. Church bury 
Estates attracted buyers and 
touched 7lQp prior to closing a 
net 25 up at 700p. Elsewhere, 
Clarke NIcbolis firmed 2 to 130p 
following satisfactory half-year 
profits, but A. and J. Mockiow 
shed 4 to 7Sp on disappointment 
with the property revaluation 
which accompanied the interim 
results. USM-quoted Gilbert 
Hoose were unchanged at 22p 
after the annual figures. 

Coats Patons fell 4 more to 
121p as investors paid heed to 
the company's caution regarding 
second-half trading. Elsewhere 
in firmer Textiles, Dawson were 
wanted and rose 6 to 232p, 
while Nottingham Manufacturing 
firmed a couple of pence to 212 p. 
George Spencer gained the turn 
to SJp following the reduced 
interim deficit. 

Britannia Arrow remained dull 
arter the disappointing interim 
figures and dosed 2 off for a 
two-day decline of 7 to 67p; the 
9 per cent Convertible gave up 
6 points at £100. Elsewhere In 
Financials, Yule Catto fell a 
couple of pence to SOOp follow, 
ing the first-half statement. 


ling its latest exploration well In 

Colombia. 

Golds up again 

South African Golds con- 
tinued to make further progress 
and recorded good gains for the 
third successive day since the 
end of the strike by black mine- 
workers. 

Persistent buying interest 
from Johannesburg coupled 
with a stock shortage produced 
widespread and often sizeable 
rises throughout the list of 
Golds. However, towards the 
official close of trading a fresh 
advance by the dollar, parti- 
cularly against the Rand, 
encouraged a flurry of profit- 
taking which left the majority 
of issues a shade below the day's 
best levels. Tbe Gold Mines 
index managed a 12.9 advance 
to 539.1 for a three-day improve 
meat of more than 39 points. 

Bullion was loss impressive 
and retreated from an initial 
level of around $340 an ounce 
to dose a net $2.2 easier at 
3338. 

Grootvlei highlighted cheaper- 
priced stocks, strong Johannes- 
burg interest boosting the shares 
73 to 702o. Financials remained 
mixed. The Bermuda-registered 
Mlnorco dropped 30 to 5S0p 
ahead of tbe preliminary results, 
scheduled for Tuesday. 

Rio Tinto-Zinc failed to 
respond to generally favourable 
comment on the interim 
results and settled a shade 
easier on balance at 568p. 

Leading Australians edged 
higher but turnover .continued 
at a low level. CRA attracted 
modest support and closed 6 
firmer at 326 d. while Western 
Mining and SOM Holdings added 
around 3 apiece at 203p and 
178p respectively. Perinea Min- 
ing and Exploration fell 6 to 
G7p following tbe share 
exchange offer for North 
Flinders and proposed A S3. 19m 
rights issue: North Flinders 
rose 5 to 135p on the news. 

Operators displayed fresh 
enthusiasm for Traded Options. 
Total contracts struck amounted 
to 7,192 comprising 5.927 calls 
and 1,265 puts. The FTSE 100 
index was particularly active, 
accounting for 1,872 calls and 
406 puts. Beecham came to life 
following a chart “ buy " re- 
commendation for the under- 
lying shares; calls transacted 
here totalled 693 with 308 done 
in the September 360‘s which 
spurted 8 to 12p. Elsewhere. 
Oils were wanted and BP and 
Lasmo attracted 324 and 352 
calls respectively. 


Shell move ahead 

in interna-, 
prices and 


Recent firmness 
tional crude oil . 
renewed optimism over the pros- 
pects for further oil discoveries 
off the coast of China engouraged 
good support for leading Oils, 
although the best levels were not 
always held. 

Shell were an exception, how- 
ever, and continued to advance 
after-hours’ to close 17 up at 
B87p. Demand for Shell in- 
creased significantly following 
another strong performance by 
Royal Dutch, which rose £lf 
more to a 1984 high of £411. 

Enterprise put on 4 to a best- 
lover 202p ahead of Monday's 
Interim results. Ultramar added 
8 at 255p and Britoil 3 at 253p. 
BP touched 518p but ran back 
to end the day unchanged at 
513p, while profitntaking left 
LASMO 8 easier at 338p. 

Ranger Oil gained 31 to 
and Cluff Oil. 6 to S3p; bo 
companies are involved in ex- 
ploration drilling off the Chinese 
coast. 

The interim loss and dividend 
omission prompted persistent 
selling of Jebsens Drilling 
which dropped 13 to 138 p. In 
Irish issues, Bryson moved up 15 
to 365p following news that the 
company was commencing dril- 
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“ RIGHTS " 
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OPTIONS 

First Last Last For 
Deal- Deal- Declare- Settle- 
mgs tags turn ment 
Sept Iff Sept 21 Dec 6 Dee 17 
Sept 24 Oct 5 Dec 20 Jan 7 
Oct 8 Oct 19 Jan 10 Jan21 
For rate indications see end of 
Share Information Service 
Money was given for the call 
of Sangers, Egllnton Oil and 
Gas, 'Hill Samuel. Energy 
Capital, Strong and Fisher, 
Bristol Oil and Minerals, John- 
son and Firth Brown, Belgrave, 
Asia Oil, Gestetner A, Bala and 
Brunswick. A put was done in 
Riley Leisure, while a double 
was transacted in Henry 
Wlgfall. 


RISES AND FALLS 


Corpns- Dow. and 

Foreign Bands 

Industrials 

Financial and Props. 

Oils 

Plantations 

Mirras 

(Man 

Totals 


ACTIVE STOCKS 

Above average aciiviry wae noted in 
the la Hawing stacks yesterday. 

- Cla*‘ng Day’s 

Stock 

BOC 

Beecham 

Boots 

BPCC 

Cookson 

LASMO 3-3 

Uing (J.) 

Laporto 

Liverpool Daily Post ... 

Midland Bank 

Rownttee Mackintosh 
Shall Transport . 


WEDNESDAY'S 

ACTIVE STOCKS 

Based on bargains recorded in Stack 
Exchange Official List. 

No. at Wed. 
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16 

47 

22 

.34 
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21 

0 

56 
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14 
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63 
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» 

23 

73 
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1 

8 
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13 

78 

20 

84 
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37 

78 

64 
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IP 
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1.454 

STC 
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LONDON TRADED OPTIONS 


CALLS 


PUTS 


EUROPEAN OPTIONS EXCHANGE 


Option 

Oct. 

Jan. 

Apr. 

■55T 

Jan. 

Apr. 

BJ». 

390 

130 

137 

142 

2 

B 

5 

CBlS) 

420 

200 

zio 

115 

2 

e 

8 


460 

62 

70 

0O 

4 

10 

16 


500 

26 

42 

50 

18 

S3 

28 
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8 

18 


48 

48 
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Series 


COLD C 
COLD C 
COLD C 
GOLD P 
GOLD C 


SILVER Q 


Nov. 

V 01 . : Lest 


Sept. 


Feb. 
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Vol. Laet 
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Com Cold 
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98 

8 

4 
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40 
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19 

7 
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97 
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35 

67 
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43658 


U3248 


FINANCIAL GROUP (118). 
Banks (6). 


Discount Howes (6). 


Insurance l Life) (9) 

Insurance (Composite) tBJ . 

Insurance (Broken) (6) 

Merchant Santa Q2J 

Property (53). 


Otter nuance 08). 


Investment Trusts (104) . 
Mining Finance (4). 


Overseas Traders (14) . 
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ffht yWd. Highs and Ions record base date?, values and cnBfitwmt changes are mteshed in Satuitto tews- A list of ransUtuenlsIj 
avallaUe from the Putiflsfters, the Financial Times, Bracken Heme, Cannon Street, London, EC4P 4BY, price 15ft by post 28p. 
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13 

15 


130 

2 

3 

— 

19 

21 



140 

1 

— 

— 

29 

— 

— | 


600 

188 

196 

800 

a 

4 

4 

(*605) 

550 

138 

147 

132 

2 

6 



600 

90 

100 

107 

8 

10 

14 


600 

4b 

66 

sa 

10 

18 

ea 


700 

10 

85 

33 

50 

30 

60 

Trafalg'rHg.1 

260 | 

20 

27 | 

32 

4 1 

8 1 

12 

1*275) 1 

880 | 

7 

12 I 

19 

1* 

19 1 

86 


CALLS 


PUTS 


Option 


HoV. 


Feb. 


May 


t=f 


Feb. 


May 


BATInde 

(*277) 


.840 

41 

44 

60 

360 

98 

27 

36 

280 

12 

17 

24 


1 2 5 

5) S 9 

14 18 


8 

13 

22 


Barclayt 

i‘487) 

430 

BO 

88 

102 

4 

6 

a 

460 

48 

5£ 

62 

a 

IB 

10 


500 

17 

85 

40 

25 

80 

40 


B60 

4 

— 

— 

B7 




CALLS 


PUTS 



■ 

a 


Option 

Nov. 

Feb. 

Kay 

jNov. 

Fob 

j May 

LASMO 

260 

85 

93 

_ 


4 

1 — 

1*340) 

280 

6B 

73 

— . 

4 

7 

1 - 


300 

46 

57 

57 

S 

’.4 

i 17 


330 

24 

37 

47 

12 

82 

( L3 


360 

21 

22 

£S 

67 

59 

{ 43 

Lon r ho 

120 

80 

50 

— 

l»s 

2 


(•146; 

330 

19 

81 

— 


4 

f ~ 


140 

11 

16 

18 

61 J 

8 

J -0 


160 

312 

6L 3 

8>c 

17 

20 

1 Cl 


P. AO. 
C*8B9, 

260 

280 

300 

330 

34 

IB 

e 

2 

24 

IS 

9 

31 

20 

10 

\i 

11 

22 

“+*v 

lit 

Race! 

800 

62 

66 



3 3 

1 £' 



1*266) 

220 

42 


52 


5 

6 


240 

24 

ZO 

36 

1 e 

s 

12 


260 

9 

16 

23 

! 

10 

' 2 

R.T4L 

BOO 

77 

87 



f & 

1C 


1*663) 

650 

37 

47 

S7 

1 17 

*2 



600 

IS 

20 

35 

1 47 

57 

j TO 


650 

0 

J5 


1 90 


- 

Vaart Reefs 

90 

9ia 

141* 

16i. 

eill 

7 

1 8’i 

CS96j 

IOO 

6 

10 

HU 

: 10 

i 12T 

14 


110 

21* 

6 


! 17 

13V = 

| 20 


120 

1M 

4 


27 

?S 



130 

03 g 

**r 

— 

l 37 

33 

- 



CALLS 


PUTS 

Option 

Sep. 

Dec. 

| Mar. 5 gap. 

DCO. 

Mar. 

Beecham 

280 

92 

96 

103 


ri 

3 

1*371) 

300 

72 

78 

63 

Us 


5 


330 

42 

52 

30 

I'* 

T 

jq 


360 

12 

33 

10 

4 

15 

P *> 


390 

— 

13 

22 

— 


-'0 


330 

43 

50 

65 

Oil 


(■370) 

360 

13 

25 

sa 

£ 

16 j 13 


590 

1>! 

9 

14 

22 

50 f 37 

De Beers 

600 

26 

55 

70 




(*S5£Ot 

HSO 

a 

34 

45 

40 

60 

7G 


600 

Us 

IS 

27 

90 



- 

650 

l*a 

19 

13 


145 ilSQ 


700 

I 

S 

- 

— 

135 

— 


140 

44 

44 

Si 

1 

2 

5 

1*183) 

160 

24 

24 

35 

1 


4 


180 

5 

13 

20 


10 

13 


200 


7 


10 ! 

za 



220 

Ol£ 

3 

— 

39 i 


— 

Hanson 

187 

56 



1 • 

_ 

— 

1*241) 

200 

43 

50 

54 

1 

c 

5 


220 

23 

30 

35 

1 1 




240 

5 

13 

19 

^ / 

14 

17 


160 

31 

56 

4-. 

: 

3 l 

4 

1*190) 

ieo 

11 

19 

25 

1 

6 I 

9 


200 

2 

S 

14 

;c 

17 ; 

IB 

Tosco 

140 

59 

59 

64 

1 ; 

1T1 


1*195) 

160 

36 

30 

41 I 

: 

2'.. j 

4 


180 

16 

29 

25 

IT 

0 i 

O 


200 

S 

9 

IS | 

B 1 

15 | 

je 

FT-SE index 

975 

150 

162 ( 

1£5> 


l»vt 

is 

.'1133i 

1000 

IZS 

137 

145 

1 J 

5 

IT 


1025 

110 

112 

100 

1 • 

3 1 



1050 

85 

90 

sa 

1 

!5 1 

*1 A 


1076 

60 

65 

75 

JT 

10 { 

So 


1100 

35 

55 

&s 


?9 

43 


1225 

14 

3 c. 

40 

6 i 


so 


1150 

3 

18 s 

- 

ST 1 

57 1 



Sept 30. Total Contracts 7,192 Ca»s 5.ri7. Puts l.ltS »; 
' Underlying Mcurny u:icn. 

ii 






)-"■ 



1 




Li. 


38 


for growth 

London < Leeds ■ Birmingham 

021-4549881 



1984 

Htgb Lob I 


BRITISH FUNDS 
*-1 


Stack 


Pita 


Ml 


‘Shorts" (Lives up to Five Years) 


101% Treai. ISk 1465 
i(I«l Eiih. llpcCm. ‘<jS . _ 

03 A Teens 3nc I9SS. 

ooij Treai l i%pe 1°95 

°b,j Trw SWCiw'89.. . . 

«»% Emu I’Unc 1385 

WiEwh lI%pe‘6o 

ObJ. Treat ldpeCiv 10ba. - 

B8% Treas 3pe 106b 

■kJ* E»cn. ]0%pcDrab 

00 A rrej*12j>c l«Bb 

9j£ Treas 8%pe l«34-8btt . 

Ilio:,; E«cti i4pc ioeb 

85 f.rt :1 a«I98c. 

ilioou E»rti 13%pc 10B7 

ooiyirwi lo'dxcve? 

B3>| E.d>2%CCl4fl7 

94%*Eier» IQljpc 1087 .. . 
87 (Funding a' 3* '85-871$. 
42% f rroi J0pel«B7 

01 A Treas3pc 1»87 

9?%,Trejs. *-(* 1 ■*87 - 

07 » T re* ?%pe 1406-883... 

ft?!! E.tH 10ijpc'»8. 

041; lru:.944KC« SB 

77 Transport 3pc ‘70-08 

80.1 Treat Mm .: '88 . - 

94 JJ Trail 11*»= l a e4.._ 

8TS Treai 9%K Cm ‘»* 

00 H Titjs 10'rPC I960 1 

B0^E»di.lOpe 1904 - 


Miy+,v 

loaud. 

st± 

100 SL 


981 


c- 


ti 


*8 

«! 


i 

-5 

>»»->■ 
EP. _V 

Viftl* 
*45 ^ 
*<&% 




11.01 

3.16 

11.44 

8 92 
12.11 
11.66) 
10 ?o) 

3.31 
10.65 
11.9! 
89Q 
13 4 b 
2 60, 
12 

■as 

l ?:?a 

10.4*1 

no 3 

8.64 
wojl 
10.39 
3.83 
10 30} 
11.63) 
10 21 
1 1.021 
10.711 


10 52 

10 65 
10.67 

10.78 
11.08 
21.10 

11 39 

9.12 

11.39 

11-53 

11.29 

11.73 

9 J 2 

11.7V 

11.62 

9.36 

11.69 
11.09 
11.81 
9.B5 
11.41 
11.49 
11 87 

11.78 
10.20 
11.95 
1161 
11.51 
1 1.8 

J 131 
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Financial Times Friday September 211984 
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uss. 


If 


Law I SM 

nfetes-^da 

{ 57 »StrtaiRe«no 

I 9) iTrothowe Forte. J 125 



24 5b IB I?1 
T2C 28 2.4 16.9 
♦Lt 4b 2.7 18-a 
fM.101.7 4,711521 


AMERICANS 


BEERS, WINES— Cont. 


1964 I 
Wfft Lew 


Stack 


♦ •*)»* I Yld 
- I Gem C'lr'Gr'i 


Sloes* 


I Pnu 


•-“i s usi 


P-E 


Five to Fifteen Years 


47% 44% E «h UpC 19B4 ' t.'5pai_| 

85% 77% Treai Joe 1486-P9 

112% 100*- Trwi 13TC 1W# 

no: iftAEith. i:i^xi94o 

'»}% 847, Treas 8*«3C 1907.4-1# J 

98 JJ 90S, ireas. lopaC* ITO _ 

107 94%TieK]l%DC]°41 . .. 

841* 75% FunJIng^Bt 87-51#. 

106% 935 E«Ctl HOC 1991 

1 12S 987, Treai 1 2 lux 1442# _ • 

100% 66 Ire.Bl Ope 1492..- 

60 It S8STr.l0l:peCv , 92C600M. 

111% 95%EiCh. 12'4PC‘92 

1171; 106l,Eieiil3lMc]o92 

1134 98% Treas 12%pc 1«4J# 

784 714 Funding 6pc 1993# 

1214 106** Treai 134oc Wtt , . 
1764 1084 Treas !•!%« 1904ft 

1 70S 106 E<ch 131’PC 1994 J 

114% 9b4ErOl 12%pc 1494 

444 87% Treas 4pc 1464ft 

1094 94 1 Treai lJcc 1995 

6<4 584 Gas 3pe '40-95 

944 86 lErrtr. lOUpe 1995 

31751 lOjMTreas l?%PC 149S&— 

172b I0 b?i Treat 14 pc -4 b 

94)( SJlpTrcaiOpc 194r.<6>ft.__ 
1347, 1 184 Treasl 54pC 1996ft _.. 
1274 106*7 Effih 1J4PC 1946ft__ 
b9% b34 Redemption Jpe 1906-% J 

120 1044 Treai 13*4PC 1447ft 

l!W% 074 E»ikjr%ie 1947 J 

92% 77lj Treat 84pe 1497ft j 

J.w% 1101, EicH 15pel497 

45% a4%jE«Cfi.4%pt I«98 

78 60 ITreos o40C 1045-qBft.. 

138*1 12j7JTrNi.l5la>c‘4Bft 

115 laoUEuh. I2pc 1448 

9b 835*17 teas 9lj« 1 409ft 


104ljl 


91 (Treat IQl-pe 1999 


974 6lj 
7940144 
107 14 +4 
102 ’^a .. .. 
90 +4 

91 ‘jd 

10f*r 

784J+4 

saa 

1025 % 44 

1 xK , :z 

744 

1154 44 

117 +4 

nga 

63 

94 44 
112 +4 
1164 44 
Bfc'Td 44 
1284 44 
1164 ... 
664o 44 
1144 44 

»a 

iSSiS 

"aa 

«r^44 


I1.J9I 11.91 
10 *1 
12 *« 11.72 

12.2a 11.93 

9 4d 11.18 

iiAa n .76 


11.851 

ill 

lOjkJ 

11 Ob| 
12.01 
12.51 

12 04 

8.lS 

12.42 
12.40 
12 JO 
11.97 
10 38 

11.75 
4.SSI 

11.12 
11.061 
12 25| 
10J*8 
12.44 
] l.SBt 
4 49j 
11.03) 

ii.o» 

10.J9( 

12.21 

10.75 

940 

12.17 

11.39 

10.57 

11.36, 


11 »2 

10 3 * 

11.72 

11.79 
11.62 
11.61 
HAS 
11.04 
11.74 

1052 
11.79 
1163 
It 80 

11.72 
11.20 

11.63 
8.54 

11.51 
1152 

11 67 

11.10 

11.64 
1142 

7 16 
1139 
31-29 
11.06 
1138 
1 1.09 

10.72 
11-52 
1131 
10.40 

11.1b 

10.431 11.04 


uwj 1 

■a, 

1264 1 


Over Fifteen Years 

974 f +4 


lajlJ 09*4 Coiwfrr'fl IOUpc 2999 ... 

12]Ql06>| Treat 13PC2000 

128*3 1 12*i Treat 14sc ‘98-01 

98*| Eicfi 12pc ‘99-02 1 

90 Corn. 10PC 2002 - 

. 10*4 Treat U*«pc 2000-03 .. 

114^ 1014 Treat lift* 2001-04- 

50 434 Funding 3*2pc ‘99-04 

1234 107^4 Treat 12«iOC 2003-05 _ 
87*1 7b 7 a Treat 8pc 2D02-Obft._. 
115*1 100 Tien Ilia* 2003-07, 
132*, 1174Treai. 1J*2PC •04-08..-. 
64 1 56*g Treat JljOC 2008 12ft. 

84H 72. 

124y 108' 


1164 . 
i^y+ ** 

Mi' 

118 * 3 + 1 . 


84M 72«Tre*t7bPc2012-15ft.. 
108?E.th.l2pC'13-‘W- 


Undated 

40 t| 35 ^JConsoF. 4 sc 

373 32 *j Ww Loan 3 * 2 PCft 

445% 40*3 Cone. 3 * 2 PC ‘61 AIL — — 

31*1 27 *S Treat JpC '66 aft. 

25 V 22 bCorttoli 2 * 2 PC 

2 b 2 J IT teat 2 * 3 >f J 


104*4 101 
Tlh 85 , 

HR r 1 

9955 90 V 

a a 


index-Linked 

«= 9 %, 

1333.91 

1267.91 
1308 0* 

1310 71. 

(274 II 


[Treat 2pc*B8 
Do. 2pC ‘90 
06. 2 pc '9b 
Do. 2*3* ‘01 
Dn. 2*jpc ‘03 
Oo. 2pc‘06 
Dp.2>3*c' 09 1310.7) 
Do. 2I31C ' 1 1 1294.11 
>. Z*3>C'l6 


Op. 


(322.01 



-J, Z*3>C 1- 

0iy 00.2*3**20 (327.31 
Pmgtane ml rtdemptMin rjl* an mimca miteiai at 11/ 10% and) 
(2* 5%. Ibl Fqwn m piwmltinn Vn» RPI base nVxnfi tor indnmq, ie 
8 lapnlle, prior 10 uwe. RP> lor jan. l q B3: J*2 6 and for Au^nt. 
1904. ”J54A 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 


OJIfj B2*sj«iun 0e» » in^ncLi'.’Otyi . 
120*j 10J*« AiEUilianl^C 2010 _. 

104*4 03*( Do. il%KLn20I5 

301b 91 -1, Fore Inn B» Iliac In 200? 
108b 102% Finland l-l'-pc Ln Utv, 
110*1 95*4 W SmCtoi B* l.'*jpc 20C !.- 
106% 101*3 Ini Dank UI3K 190b - 

109%) 102% Do 14pcln 1987 

104(5 9:*«wiy*i l-’UpcLn-M .... 

100*3 92 WMr. lb* 'PC 2000 

110% 103 Li I4*4PC 1437 

103% 40*. Do 11*4CC?008 
34% J7 1*0 1I*;[K .‘014 LlOpo 

i06%! 101% i«*iw i.i'aK * ,J s*> 

11 7%l 102 l5i»edcn l.rljpc Ln.'OlO 


uSv. +*» 

102*4+ *4 
95>;0 +% 
104*4+% 
106*2+1 
202 %+% 
105*8+% 
100*4 +>fl 
WO* ; «d +% 
ioS' 4 +% 
W«+'j 
saji'+it 

102 s .. .. 
112*4)+% 


11.57 

1187 


11.651 11.65 


II. 51, 

X . 4 . 9 1 

12 03 

I J. J 4 
13J2 
12.22 
1657 

13 48 
11.00 
12 02 
13.15 
12.271 


11.67 

11.78 


11.59 
(1.50 
11.95 
11.5b 
l l.bl 
1213 
lb.62 
11.73 
12.02 
12.03 
1152 
12.20 


12 42 
12.71 


CORPORATION LOANS 

40 |Balh 1 1 *4JK 1405 . .. 

<rqljSim,‘r.jm I2*JPC I486 
94*4jPurnlerr l.lpc 1407 

9b%)CartliH llr«5 t‘ 1 9r>. . - 
72 fJLCbUpc J49CU92 .. 

&5%HcrC u%K l' a 85 87.. 

110 Lmh 1 2006 . ... 

. _ 23*j liwroeol '**pc Irrrd. . . 

94%) 96 Lon Cfl" 9%l)C 64-05 ... 

07*3 83*4|L C C 5%pc * B>-87 — 

77 I Cfo-Ttpc ‘.fW-90- 

22 j On .’pc ‘20 AC- .. 

99 •lOumkfijnd l.’*4PC J904 


107% 

103 

105% 

101 % 

"«i| 

124 

3 M 


85 

w? 



112M 11.42 


11JM 11.99 


12 6H 

12 ?S 


11.48 

11.46 


12 09 
11.73 


lisa 11.75 
13.5.9 — 


6.3«H 11 63 
8-5S| 11.81 


COMMONWEALTH AND 
AFRICAN LOANS 


8 ?*J 74 

46*3 42 

lei :i -4 


4 ? 

65 

375 


a: , 
52»J 
203 


1177*4X1408 4: .. 

Do. :* me a:-0b . . . 
te. sum :*2X «ron-a« 
Do jijpc no 65 a:ad.. 
Dp. J*2PC B7-42 Arm . 
imtubwc A* ilioopaij 


77 


9 ol 

95 k* 


a. ok 

180 ; 


— 

90 


3 B 9 

65 1 


b 71 

233 ni 





12.20 
11 06 


LOANS 

Building Societies 

*«■:::■ 


looy in," pc 0 10 84 . 

ICO’ 49 >. Da i0%pc5 II 64-. . 
1(*0-F w Do 101*1*3 i:.w ... 
120 49 I Do 1 O '; {X 24 04 . 
100>: 93 ■: Da U'lPt 28 1.85 ... 
100«- 45%l DP 10,1 PC 10 2 8* 

IN J 9?%[ to 25.3 U6... . 
100V 4?73 Ds.4%pc (54 05 .. .. 

IOC I 97W Do “!iK7 5.05 

IDOV Q 8 ; J Dp I Ik 3.6.85 

I00W 4u*J aolO%pc24.b.8S._... 

lOOfJi 94 I Do.ll%9Cl5.7 85 

war? 997,1 Do 12*4DCi 3 d3 


Public Board and Ind. 

77(J 70U*ftric. ML 5K ‘59^9 _ .j 74irf . .. | 
37%I 34 Imm Wtr 3 IX b‘ I 3718+% I 

Financial 

101’a) 4b%]lnv. in Ind. *i%pcDb 01-04 . 

103*3 4e*jj *3? lire llir. Ln. ‘0H 




V35*4| 

109 

31 , 
90 


97 I P« l)%pc U"7LA'9.3 
95*;) Oo JJljCC (JF L" 1992 
71 Dp 7*4PCA‘41-94 .... 

79* J De. qptA 6| 94 

76*3 Do 8>CLn 92 9? .. . 


6 76 j 12.34 
3.141 10.96 


6 2lrf 13.10 
11. Obi 12.10 
11.81 11.90 
12 25j 13.40 
9 43( 11.95 

1081 11.90 
10.921 11.00 


FOREIGN BONDS & RAILS 

+ wjDh-%! Bed. 


19 W 

96 Lew I 


Stock 


14 10 piiwrw 4*jpc 1890 . 

14 I 10 I tin •XK 1 + 12 

!2 I 9 I Dp 5 n 19 |? - 

mM r*;i Cj.sdc :s b+ •**... 
50 I 40 l&»W* 7 k ATS .. . - 
55 1 Jo 1 C'J opt 2£ 5*t Av.. . 

52 I JJ 1 f'n *ec Uitetf Ait . . 

6? 40 >Huno 24 iv 

1 1 i J !H*vo d'jr^rc Up: :o: 1 . 

02 ; BO l!teljrd 6 *;pC B 3 -B 8 .._ 1 

119 !ll 0*J Dr 20 lo j 

-I ■ B4*2liruna4 , *pc 41-90 .. 

?!? [:+•* Jjpji 4tc '10 A/. ... 

43 6? ' Do. Mic '2188 

lnl ! Ibl Thi» a-.-. 2007 . 

JOJ l}5) j| u „„ Op- 1-341 

;;nru i“84 


ft lie 

£ 

12 
13 
11 
8 
58 
55 
52 

62 , 
123 'jj 

81 J... . 

310 ^ 

86 
161 
S92 
DM95 


iCrmiTieM 


+*; 


( 6.17 
(5 49 
, * 3 07 
% 13.27 

IS 12.49 
6 *; 112 90 
14 % 1 17 96 

.... 1 1 i 1 - 3 
.... 6 1*020 
I 5.22 I 9 82 

I « 1*12 00 

I 6*2 I 11.40 


275p IJ» 


7iig 


24% 1 1% Atonjmon im.F.1. . 

34% 72% Alcoa SI . 

39% 21% Allied Corp 11 

18% 11% Anu<Sl 

105 7]l» Amdahl 5t 

3B%| 10% Aner. E^jrtaSfLbO . 

- - 1**2 Anrer Medical l« 51 
J4% 20% Amo- lm.te.il . 
16% 10% AmertanT. 4T.il 

60% 43% AnwilKh 5* 

21*2 1 5*J ArnlacJI _. 

J0*7P lb*« VArtdlecftl J 

- 10% BartAmrrica SI «*4 _ J 
27% Barken N.V. $10... 
46% Beil Allan) it SI 

|4‘3Be«Muth$l - • 

12% 9 Betti Steel J0 

11% BunalfrlK 

19% BrOwn-g-Fer WiC.. 
16% Brunwndr Cnrpn.||_.. 

770# 1 590# fftontssCMipuer— 

52*4 34% CPC Mini. 35c. 

3Q% Campbell Soup 6<k- 
25% Cjlerpllljr Tractorll- 
27% Chase M'fitnil 2.5 -. 
17% Chemical MewYorlr.. 
22 % Chwbnwgir- Banff* Si _ 
15%Clrrys*eri6*4 
19% CUkorp 14... 

21% City Mv, SI 25 J 

14% Cjlqair-P. SI J 

25%| 17 Com. FoodiiHj — J 
15*2206# Com. mmols S5 


36%«j-i%l ii 20 
I#;-** I Si 20 
27»;-% I SI. 20 
28*..-% 

1 &+* 


hTCorporm Oau Sow. J 


26%) Z0%Krwm2ell 55 -J 


«4Tp Damson o-l 40e 

__ . 15% Dana Corp 51 

45U 27% Data General 

1 1 Bn 72 p ttOrma- Lock Me«d_ 
4 j %| 27% Eaton Corpn. 50c..._. 

24*jtt£«o»fl 

331s fm Corpn. Amer. 50c. 

133 First Ctaago S5 

24 % F tonfla (tor. S L IghUl - 

1 1% Fluor Corpn. 62%C— 

23% Ford Motor 12 

18% GATX 62%c 

34 Gen Elea. 51% 

31% Gen. Foods Carp 11.. 

29% Gillette SI 

11% GtWesirmFm.it.. 

34% Honeywell SI .50 

12 % Hoirf an InOS Inc 

33% H bus ion Nat Gas 11. 

16% Hutton (E. F J 11 

72 ISM Corpn 11.25 

16 ITTCoimSl 

2 b% lmjersolFRand U __ 

10% Insikoll 

12% IU lntnl.Sl.30 

21% Lockheed Crpn. SI 
13% Lone Star Indtil — 
17% Lou-suna Land 50.15. 

12% Lo+e's SOc 

17%Manjf. Hano«ri7*2_ 
16% Memll Lynch SI 

TOO# PMxroawatrrMrnb. 
42% Morgan UP 1 $2.5. _ 

41%NYNEjC}1 

'881# PaaTcGasA E*ecSS.. 
36% ’aancTdeUSO lO.. 

23% Pem7al83*yc 

22% PillstfcjryB 

13% Public 5r» El & Gad 

37% Ouator Oats S5 

23 Pep NY Corpn 15 

97ep Rr-nort IS 

lb% Ruck-well Inti. SI 

19% PohrlnlsIncSl 

■J7# SCA Services SI 

“3ta Saul IB. F.l SI 

27%8Shell Oil 11 

38*2 Southwesttm Bell 11 J 
25% jperry Corpn SfflJO J 

29% SunCo.lnc.il J 

42% TRW lnc.51% J 

25% TennttoiS 

135 Do.10pcm.Sti.914 

23% Tnracp 16.35 J 

25% Tune Inc. 11 _J 

15% TransamencaSl 
353 Union Carbide 51. -J 
19% IJul. Tech 

17 fUSSUelSI. 

39 US WestA. 

20y» WuotVJrth 1 3% I 


1 


ro? r-4_. 

12 y ■wnamejo . 

1 20u <.'.'011 f. Cudiev . I 238 
)220 i*»-'»s0«7»'A ‘-Go ■! 230 
ll>0 f D3 »i Ml. Y 500. .1130 


!207 1 [t«4 08!2.2 

1 166 j+ 1 I 1, 251 2 5 

teas 3 0 

5 2.0 

f 5 . 5 ( 2.0 


- 5.5 


12 -rc 

$2 JO 
51.50 ■ 
S3J>5 
52.36 
$1 92 
ft fk 
S? 06 
12.00 ■ 
51.28 - 
SL 30 ■ 


11.00 — 3 0 

SI. 20 — 4 0 


:Ie 


SI 8 *? - 


80c 

ii&Q 

51.00 

12 .61] 

51.00 

11.15 


l^ : %|il_ 15 |-[ 6_0 


k% 


51.00 

11.00 

hJ4*2C 

S3, ft ' 
80c 

54 00 ■ 
SbOO 
51.72 ■ 
15.40 

12 JO - 

5140 - 

13 72 
12.48 • 
51.60 

40 C 

51.00 


b.< 8.9 
5 J 1 0 
4 . 1)11 p 
3.4 20 J 
6 . 0111.6 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


ISt. ItMeCftflp ■ • 
15? Aoe'nwnCnmi 
17 Llbed Pum 5p 
22 WAmo Inc hlita 
50 Limcntfe l'3p . - 
90 jATIrAnS . _ . 

)6P8 (P'i 50P ... . 

3 weru 1 qe Brl. . 
iBjita 1 deni 10P— 
'BjxmIi Dev. 10p.._ 

Ben+ay . _ 

6rnfr3M lOp..., 
Bert Bm: ?0a. 
Block levs 2t*p- — 

3ta Circle 11 

jBreedon Lime ... . 
BncUmac Duke) KJp J 
BBS EA 

(fnl I+nJijino.. . . 
B"ju*n Jksn.20p.. . 
D r t — 4er ... _ . . 
[Br7im HlUSi. . 

Burneii & HaMam . 
|C. P'Sbry 'A lOp . 

l.drr UotiT.I ...._. 
[Cemeni • Roadster* . 
IComben Op. 10p . . 

tinder Group 

Custom Group . . 

C'Juniryvde _| 

[Crpita 1D.1 200.... 
DfwiGewpei 25p. 

]Cii)u9li& Rotn. U. .. 
ffDumsfi Grp. 5p_. 
Enih. 

kErftfr Sklta ;0c_ 

Feb imi. lOp J 

Do. •»' lOp .. . . 
|+-"nferaed io 
FinlanUobr) lOp . 

iFretrh Kier . 

Gaiiiford ;p.._ . . 
Gibbs Vii a lOp .. 

Gleeson <MJi 

Glossop 

HAT Group lOp... . 

Helical bar ... 

Henderson Group 
HnwJrfi iL 10P 
Do lOpcm 03-00. 

iReyvrtKiQ Wnrs 

HlWSiHill 

(Hnurord Shut (Op . 

1 dc ; op 

Jihsiocfc Johnsen 

UanislJ.I 

Klayptairt- 

(pjeruiiop Ai.ici „ 


214 
162 
19 
72 
52 
94 
263 
168 
36 
86 
132 
66 

Sfl . ... 

5 MM -5 


420 


und .... 

59 
MO 

60 
20 
61 
61 

140 
51 

& 

«3 

3 CCai+4 


1S4 

80 

h- 

68 




16*J 12'; Bk.Mtmtrral $2 

87<* |5b4p BA. Nova ScolI , 

(13# |85p VBarrlck Res Corp.J 

lb BCE I 

10% 98ow vaileyfl — 

16% Brasund 

i325p . ttBnatawiej- Bet— 
12% Can. imp. Bk. 12- 
21% Can. Pacific I—. 

32 Do. 4pcDfb. UOO-I 

10% Can. P. Entl , 

32s fttoutte Eaqir II — I 
|550P Ft dm Bay Mews — J 
80p rGreemndi Res Ine .] 
SMb ttGull CanJ 
06 Jp ftlawLer Sid Can|. 

l3%rHalta>*rl5 , 

II Hiaison's Bay D —~ ( 
19% flitoerlal Drill — 

1650# incol 

1 Plml. Corona Res. 

737p fmand NaL Gas 51 | 

175P Massey- Fer^iso^-J 

SOp fM.depw ^ 

LJOp 9Prcos Resfl 

{SOOp fRioAlgom„ 

14% Royal 8k. Can. B 

22% Seagram! — 

|775p roronto-Dom. BkJ... 
11*2182 Jt if Trans Can Pipe..— J 


CANADIANS 


75 f Johnstones Pit lOp 
. 21 Jones' Edwd * lOp 
133%) 12.1*2 La*argei^p f 100 
Liing*John< .... 

Latham 1 J 1 £1 

LawrenreiW 1 _ _ 

, _ Leecfc iWm 1 20p- 

28*J 15*: Ley< and Pamt 

lihevFJC 

Mon & Clydeside 
Lovell 1 Y. J.) ... 
McCarB*,SSlonr20s. 
■:-UeLjD<jhlin&H 

Magnet & Sthns J 

Manders iHidgl 

Marthunrl- — 
Marshal Is H(v„„ 

U oners ( John) 20pJ 
May & Hassell — 

Meyer lOL - 

Milbury 

Miller 1 Man) lOp - 

Monk I Ai 

Mo«lem (J» 

Newartiuun 

710IL Sriuk 

Pearce (C. HI 

Phoem< Timber 

Poctmo..— 

RMC. — — 

Rome Indt lOp 

C-Ramus— 

Bedlam) 


fe 

3*%-% 

«ri 

670p 

21% 

U%-% 
26%-% 
OT&p +3 

S :::::: 

*« :l 

14 iS%-% 

Vi 

10 % 

ik3 -% 


51.96 — 
hbBC — 

52.10 
15C 
51.60 


_ _ _ | 3*2*2)205 
20c — 1.7 


52d 

si 6 ^ 

)lUS20cj 

*i.i 4 -|m 


55c 
53.00 
ISKLS 
10 7t 

960 


Re* and ' C Wmits J_|Q55 
Roberts Adlard 
Fowl mam lOp . 

Pubertd 

Rugby P. Ce mem 

SGB Group 

j7*2 5han3e5 Frftier — 

SheHield Brick 

Smdail (Wm) 

Smart UJ 10p 

Tarmac 5 Op , 

Hay Homes J 

Taylor Woottaw — 

Fi 1 bunr G»p 

Travis & Arnold — 

Trent Holdings 10p 

TurrlH 

TpscnsICcmir.ilOp 

135*2 UBM Group 

“ KMCerawc &nts20p_j 
Vecos Slone 1 Op. 

venjptanl 

Ward Hldgt 1 Op- 

Do. Detd. | 

Warrington 

Wans Blake — 

Wetton Bros 

Whatlings 
Wigg^B Group lOp 
WilsomCorexUiyl — 
Wimpey fGeoi ... - 


9S 

& 

115 

66 

24 

IBS 

70 
111 

29 
226 

32 
£131 
113 
267 
47 
133 
232 , 

95 

30 

£ 29 %); 

198 

195 

218 

112 

22 

71 

96 
182 
235 
100 
122 
161 
216 
210 
no 

iS 

3 

122 

218 

555 

115 

500 
90 
240 
362 
24 
62 
263 


1+5 


3 5 3.7 

ft? 2 8 

0.75 1 3 
3 I) 3.3 

thi 3* a a 

■IttllSUk 1.9 
2.65 2.1 
ZO 75 
t) 3.5 2.6 
14.62 1 6 
5 05 0 8 
57 
1.75 


-2 


1-2 


1-3 


710 Of 2.4 
o..% 2.7 


2.6b 2 1 
ThZ.33 2.0 
70 34 
t5.25 2.7 
1.8 « 

7.62 1 7q|lJ.5) 
7 0 2 1 
3.75 12 
iC.65 0.7 
15 512.5 
19.0 7.9 

8.4 1.3 
« 1.1 
3.0 f 
2J 27 


.65 1.9 
hi 6 2.1 
02.64 31 
<12.64 3.1 
t92 45 26 
h3 5 0.9 
M 

ija 2.0 
14 1J 
+4.? 
65.08 0.7 
3 3 26 

5 0 3.0 
1 33 2.5 
010 % 

15.5 3.3 

nx 3.6 

175 * 

86.73 1 4 
5 5 IS 

17.51 ♦ 

020%) 2.1 

t*4.oi 26 

■teozA o 

15.(5 52 

11.73 36 
1023 3.4 

14 .Of 1.7 

3 64(26 
bg5.3| 2.3 
15.33.3 
ItSLTbl 30 


7.7 
120J 
9.4 
94 
0 
5J 
74 
15 0 
k]+J( 

ll4. 

m 

I10.1 


7b 

8.1 

7.0 
38 
6.5 
6.5 
7.7 

3.1 

4 8)1DJ 
7.3 
b.« 


8.2 

8.9 

0.6 

3.3 

6 . 0.12 


4.9 
2 J 
6.4 

3.6 
9.0 

1.3)12 Of 

4.6 


7.3 

7.9 

4.1 

1.1 

7.1# 3.6 llO Cl 
5.5 
6-2 
6.0 

5.4 

SJ 

6.4 
5.7 

9.9 
9.9 
70 
7 3 
22. 


4.7 2 4 

7.0 2i 
19 0 32 

8.0 2.7 

14.0 1.9 
hj.75 52 

4.75 3.9 
54 3.1 
die 1.7 

60 2.9 
IU 2 0 

10.0 4.7 

C 3.5 2.0 
•92 9J 
4.0 5.1 
11.81 3 0 
12.0 3.0 
*0.75 4.J 
(15-0 1.7 
9-5 2.1 

6.0 1.9 
0.65 6.2 
7.1 32 
5.8 1.B 
d50 1.7 

th2.0 20 

ao 4.7 
03-95 1.1 
11 3a 30 
u4.1 2.1 
IhUa 2-3 
4.4 2.7 
683 4J 
O0( 6 
7 0 4J 
2J 4J 
6J 1J 
d3.5 1J 
Tift 1.7 
dao 1.4 
Ids. 19 3.9 

a 16 1.4 
4.1 2.9 

♦93.0 4.1 

dJ4 OJ 
ft.48 70 
3.05 3.0 


5ft 

1O0| 

3.0 
4.4 
7.8 

7.1 
7.0 
b.5 
0-3 
M 


72 

b.4 

19.6 

«>13 

di 

55 

, 12.0 

106 

S3 

ill 

b.b 

9ft 

IIOJI 

9.2 

IJJJ 

130 

,13.2 

1(761 

40 

bJ 

* 

fill) 

V 

(45J 

ft.9 

tl 

♦ 

60 

36 

4.9 


5.1 Ml 7) 


66 
8.1 
80 
[31.4 

3.4 
A.1 
&1 
60 
7.6 
90 
3J 

6.4 
16 

K7JI 
50 
87 
1110 
4.3 [14 J 


£2 106 
7Jia4 


60/10.7 


6.7 


|109| 

30 

3.9 
9.3 

1.9 
4.0 


1Z3 


40haj 




Rtf 

10.1 

9.1 
9.9 
f 

6.1 
69 
176 
7.4 

87 110.0 
W 7.7 
4.9 1 50 

9J 
7J 

|mui 
9.3 
9.7 


1984 
Mgk Li 


BANKS, HP & LEASING 

Price 1* -i M 


CHEMICALS, PLASTICS 

•t:*%|U8 Ialjo fi 20 

1146*^11-0 Colloids 10p_.( 


•369 


E97*Jt67 


178 

•IOO 

*355 

112 

245 
388 
575 
•443 
532 
125 

56 

64 

128 

£10 

£24 

l M*j) 

47 

348 

59 

66 

165 

3*8 

69 

114 

320 

164 

4b0 

552 

42 

620 

427 

£05 

(in? 

170 
255 
620 , 
CbS*d 
520 

246 
910 
370 , 
£42%j 

71 

574 

78° 

U5%^ 

2M 

255 


271 


Stock 

[ANZIAI J 

Algemeoe FI.100 — j 
(Allied Irish. 


lAnsbacber (HI 5Qp 
'Bk Ireland £1. 
(Bank Leun 
)Bk Leunn l(IK/£l_. 
Bank Scotland £1 _ 

Barclays £1 

Brown Shipley £1— 

(Cater Allen 

[Chart. J.Rcdnch Id _ 
Dp. Warrants. 
[Clive Da'ns ?0p — | 
(Uwm BktlPfJMsEl. 
Com'.-bk DM 10.. _J 
IC iign Hbk.hr 100 J 

PawestG. P.l 

C79* JOeutsctw Bk OMSO . 


English Assoc. — 
First NaL lOp 


192 
625 
260 , 
S20»J 


320 


£72»J+2%j*Q2t%l 
12B 


-.^■1061,^-1-1- 
914.S 

, n i 


♦5 


1 0*2 Fell Panfic ddgSOtJ 

50 Gerrard Maul [ 

47 Goooe o-t Mry.Sp - 

44 Guinness Peat 

120 Hambroslp ( 

235 Hill Samuel r .... , 

40 Hong Shng.S2.50....| MUtlU i 
7b lessel Ttjm AGilInt 

'220 JJKtHiLeoHl 1 

124 *fing*Sha»20p_.. 

355 wemmorj B.L 

417 Liav*£i._ | 

24 U jinan Fin. 20p. 

415 Moony Secs 

275 Midland (.1 _ , 

£721; Do. 7*iPC 63-93. - £7 B*J+*t I 
£87% Do 10%pc 93-93... £92%)..... 
110 Hmsier Assets __ 170 
193 haOnrehteiftSl- 

403 NaL West. Cl 

£57% Ottoman Bank £20- 
! S25 /ftrcstteftdcsSASU- 
tea* 8L of ScoL_. 
iSchroders il | 675M1+20' 


gQ28c( 3.1 
1.8 


u3 M 

.-[023.8^- 




beceombeMC El ... 340 |+5 
Sec. Paciiic 110 .._ £407--% 

Smith Si Aubyn 59 

440 SumTd Chart £1 ... 480 

610 Union Disc £1 666 

E2J% Wells Fargo 55— 05% 

215 WeapaciAl 250 +3 

195 hl«ninin?Op 215 


S O* .’ 3 
t023c| 20 
$?8 07Ub 
Q«S*.I — 
075d- 
♦17.4^40 
16.S - 
20ffl- 
C12.43 — 
40 - 
2S.IM 10 

, **■<% — 
[052.l3 - 
W?Sd2J 
4-3* * 


|bl6|el26| 
a 1 


£■44%] € 39 , 
£47*3 £40%) 


Amersham I ml. 

Andxn Chermtal.— 

Arrow Chemicals-.. 

BASF AG DM50 . . 

Bayer AG. DM50. 

ibiijden Intis. 

83 Brent Cherns lOp 
11 BnL Benrol lOp 
56 Bra. Tar Prd. 10p._| 

74 Canning (W.) 

51 Coalite Group — | 

85 Coates Bros. 

70 Do 'A‘ NV 

21 Cory 1 Horace 1 5p... 

5? Croda Int. 1 Op .-_._) 

52 Crooo lnl Deld.. — 

22 fCeimar Grp 

7? Ellrs A Everard 

59 Halstead (J ! lOp... 

35 Hickson Int S)p 

15 HoechsiDMS J 456 

Lft9 Cc.Fin.10peUn.Ln.jQ7b 

2o lmp.Chem.£l 

+ 1*2 DobpePi.tl 1 

lo uoone Inds. 50p ... 

60 Leigh inis. Sp 

91 i-Mebon lOp 

29 Morceau Hldgs 

. 32*; hMorleylR- H.i 10p. 

Now inds. ‘ff to. 20 
| ft 7*2 FeraarpAB Frw 'ff . 

Plysu lOp 

Ransom Wm. iOp .. 

RemcAil IOp 

Scot Ag. Ind. £|._ 

Sma BPD L1200Q . 
Strv»artPljMics-._ 
rnurg*’ Barter top . 
Wotslrnftdlme Bulk 
Yorks Che-Tts 



075 
I...J 1.25 

DRAPERY AND STORES 


Hire Purchase, Leasing, etc. 


335 145 rf-Balbc Leasing So-, 2B5 

3l 23 Cattle's (Hdgsl IOp. 

£4B^£Jo Cie B-cre Fr.lCn) £48%) 

47 Lnd.StaLFm.10p.- 53 
2S WntrTOMerc. ftp- 29*^ 
142 lPro». Financial— .J IWtS-l 
93 jeSi* Bmuag lOpJ 300 
6 Sturta Hldgs. IOp— j trf 
304 !200 Utd Leasing. 2Dp _J 270 

57 41 Magna Faun J 51 

285 1 245 IrHxr&taUrauoJ 24S 


+2 


5 7 

thl 42 10 
- 

ftJ 2.0 

1J 10 

t9.0j 2.6 . .. 

dgj.ffl 3.2 1 2.9 LUJj 

dZ.aj 6.0 1 LS 111 0 
23) 1.5)70 138 
hKJI*J4| 4.1 1 2.1 )l?.5 


roj'rb 
■ 

9.3 
6.3 110.41 
7.1 


BEERS, WINES & SPIRITS 


138 
300 
31 

130 
(lb? 

72 
200 
40 
137 
323 
263 
244 
285 

190 Il4u 
[1)6 


Allied- Lyons 148 j-1 

Ba» 3 370 j 

Brtwtry _ 

Bell (Antur! iOp 
Da 4%cc Cn». 9M1— 

[Bodflingicns 

Brown 1 Matthew) _ 
teirtleYsEirevr. _ _ 
BulmerlHPJSo-. 

Clark 1 Matthew).— 

NWS. (IMpi 

Distillers Mp 

FMawssuttnood, 

Grtenail WhrJry ... 


172 

118 

163 

175 

250 

bS 

440 

135 

195 

197 

129 

35 


I 6012.5 
tll.Jtr 3.0 


78d j tC.paTs.b 

J 7.4d 2.4 1 5 0 


2 45)1 7 7 0M> 
4.9137 
.. 12.0j 2.8 
18 j! I 8 

13 651 2 3 
9 u9i 30 

„ i+l I 1403* 

Greene Mnq — J 352 I .* 4J5*2.9 

teumneii i Arthur ).J 155 [+1 I tS.7bl 3.2 
H^rl d DiSL 20p....J 109 I I t3.2< 2.2 


103 
138 
130 
210 

iMarsion Tttjmpicn 
355 »>MerrT3cwn Wine. 

220 tftttsayrnnMailSOp 

1 70 iMorland 

158 n-Buddle (G.l 10a_ 1 170 
98 fScatl A Hew :0p_ 
ja lTdmaiin___ 


130 


lQi:.s*J?ft 

5.0 

245 


t*l2.6jl 10 

1 5 

57 


1 73* ’ 7 

a* 

425 



20 

130 

+5 

tb.M 3.0 


107 


5 25*3 7 

40 

170 


4.0* 3.7 

14 

107 


W7{ 2.2 

7.2 

26 


i 

— 


*3 JAcjis Jewellery IOp 

24 Allebone lCp 

4 Ambe. Pay 20p._ 

50 AguascutiiiTi 5p . _ 

32 Do. ‘A- 5p 

600 +Aspre* 

08 Seattle ■ J I *A‘ . .. 
«0 BemaiislOp 

1 1 IjjSojrdrju/i y.£l 5p . . 
146 tf Body Snoc Int 5p 

15*dBoiton TeilSp.. .. 

40 iBremncr _ _. 

181 Brrt. Home Str 

150 Brown iNi 20? - . 
212 Burton Grp. SOp . _ 

24 fcairf'4.1 

60 tamers A - 24p_.._ 

20 Casket i5 l IOp — 
bo eCastleiG S.l. _ 

335 Chirch 

4o CftmO. Er^. 12*jp - 

90 Courts ‘A‘ 

216 Currvs 

12 HI»5m»1iAt»eH0pJ 

141 Debenhoms, 

33 OewHrr.i IOp. 

215 PilWEbrp IOp.— 

34*: £lhs4 Gold 15p . . 
o8 Empire Stores. . . 
*l*5 Eum IOp . . . . 
2b E«ecutet 20o . . _. 
47 Fine Art Crus. 5d. . 

21 [Ford iM’unt IOp .. 

143 panrinsttr IOp | 

104 Foster Bros . . . 

66 Freemans 

*4& rErwhOimliiinSo 
45 C-Gauiw 'Bowlandl _ 
i?l OGee tCeedi IOp . 
31 Kre-Rpsen 5p. .. 

•6 Owrr 1AJ.1 20p ... 

140 GemiS.RMOp 

6? Guldherg A... _j 
1 3*j}Good™n Br 5p.. .. 
66 [Grattan 

493 Gi Universal 

403 IGUSA 

30*aGreenliei* K<p J 
'54 Hdbria; IOp . 

£l 74 0g •%K'* «12«1 _| 
123 H jrrr-Guerrswa) .. 
63 tHedaniat IOp .. .. 
lay Helene Lon. Ido 
HenrquesiA 1 ] i>p .. 
jHepworrnu 1 lijp. 
HpHaS ijrp 5p . . 
Hpme Charm IOp . 


310 


26 
38 
9 
63 

46 
SCO 
103 

49 

25 
245 

17 

47 
231 
178 
289 
298 

65 fl- 
OO 
6G 

•! «M+3 

03 

w 

255 

34 

W 
86 
307 
58 
7B 
116 
30 
63 
24 
160 
116 
126 
365 
M 
123 
33 
81 
150 

Sy 

30ft 
560 
550 
46 
, 312 
K?*7 
166 
78 
22 
94 

256 

26 
169aJ-i 


7«Ln 1947 04 J£220 


House of Fraser 

House of Lerase 

Uonc'Ernetti IOp 


268 

140 

72 


l+l 


l+l 




-1 


+2 


+ 1 


;+6 


i!S 

|+i 

1+6 
+ 2 


-* 


-4 


a 


17.5) 32 


* 3 73 


3.5 

6.0 

73 

fti5.0 

05 

20 


dl 


9 

1 0 
93.5) 3.7 

3.5 
5.5)3 0 
3.1 
2.7 


4.7 
8 * 
1.0) 
7.H 
1Tt0.9d 

5.3 

z.s 

105) 

2.5 

3.0) 

II 05 
17.2 
4 oj 
4 5) 
903.^ 

tv— 

2.1 

Ul.5 

4.4 
u30 
505 
0.75 
tl 0 


0.75| 
, 6.S) 

ICWlj+b, 
Bi.5| 
5.W 
].«a) 
♦0-5 
1S.5) 

Td2 C) 
07 S 
t«5| 

BO 

dl.9( 


0.6 


lt.Ofal.l 

Ibtfij.l 


es 


4.6ML7* 
6.4 kjOil 


111-7 

10.5 

136 


628 
15.1 
70h»4) 


14.2 

jlo0 

iJ* 
9.3 
12.7 
110.5 

in* 

9.6 
1BJ 
2J 10.3 


96 
|20 7 
16.2 
3.5 
mi i> 
150 
17.3 
13.2 

HI 

|27J 

7.1 

117.0 
112-6 
e-3 

110 

8.7 

nut 

150 
10 1 

10.0 

{20-0 

13.0 
, 6 
'100 


50 

4.9 

51 
1.5 

2.3 
6-5 
6ft 

2.9 
112-11 

6.9 

1.3 
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Do. Warrants. I 

Fleclrain*. Tst J 

Elea. 4 Gen J 

E*ergi RestScr* S5.,{ 
ErgADaoiimiPiCti J 

•F.ng. 4 imrrnatl j 

Do. WarraiCS— J 

Eng. 4 HV Trust— -J 
Eng. 4 Scot- >nv J 


59 +1 

77 

148 42 
147 4-1 
91 4-1 

X M tL 

317 

6S +1 
200 42 
IDO +2 
213 45 

£14*2 

202 42 

<34 43 

M 

32 41 
70 +1 
240 ....... 


176 42 

92 

22 

23 +2 
475 42 
150 


92 41 

69 

348 145 
271 43 
107 +1 
40 41 

342 42 

« 

915 410 
141 r— 1 
198 4-3 


242 

X 

SI 

212 41 
35 *4 1 
90 41 
43 


Ml ID « 
1J 1.1 2J 
fl3.5L0 3D 
7.| 121 163 

ojw — oj 

60 1.0 53 
8.4 0.9 ZO-O 


012% 1.1 5.1 
i 17.0 0.9 2.7 
1 ODE 2.1 3D 
♦1.1 ID ID 
0.5 ♦ O.B 
0.1 1.9 — 

t2.ee 1.0 3.9 
, 10.95 1.1 OD 
3 15 ID 3.1 
2jt U 4.1 
15.9 1.0 9.7 
0.9 ID 5.1 
11.7 12 5 J 
♦IDS ID 4.0 
17J U 12 J 
tODS 0.9 1.2 

9 0 0.7 OD 
044% 1.0 Z1D 


6.1 1.0 5-0 
ODsj ♦ U 


17.dl.0 5.1 
hoJlD OJ 


327 268 
180 120 
550 413 
IB*] 10 

lfc? so 

75 63 

29 16 
120 82 

88 72 

14*2 94 

£11 £10 

30 15 

150 95 

93 64 

HOT £96 
25 lBtj 
340 130 
825 640 
135 85 

40 26 

£84 £64 

*6*7 362 
15 12*j 

140 77 

B65 675 
106 82. 
142 100 

32 24 

95 70 

453 355 
110 80 
625 54S 
27 22 

76 46 

95 02 

31 19 

27 16 

705 125 
23*3 14 
12 ^ ID*] 
*41] 241] 
63 63 

69 47 
£93 £79 
690 595 

BB 75 
320 220 
457 253 

277 188 
£710 £590 
415 255 
14 12 

•283 160 
23*2 

70 «2 

44 31 

270 JOS 
BO » 
•45 102 
£76 £72% 
123 71 

138 93 


35 23 

221 1175 


Ablngworth 10p.,,. 

Atlken Hume 

ALrr>d 5mitim__. 
Amalgamated F. Imis . 
uuugasta NUU£1„ 
Do. 5pc Cm Prf £1. 

Argyte Trust 

Authority In*. 20p... 
Barlow Hldgs. lOp, 
Bamelni Fw}I]p_ 
BjBtKhnwg' 1 Ira* 2c— 

BonusbonJ lOp 

iBrlrn Inw £1 

Bnlanma Arrow 

Do 9aeC»U« 95-02.. 
Caonlixi' vert Co. So - 

CenlrewayTrusl 

Duncan (W.J4GU. 
)£<M?lft*f*i3<l.. 
fEnergyFm. lOp. .. 
♦tloBpcCr'J 95-2000 

ErCO im. lOp 

E> Lands too 

KiertecMOo 

♦Fromlington 6rp... 
Frost (J. J. 4 0) _ 
Hamtn Trust . 
Hampiofl Tst. 5p._. 

♦Haw Par SSI 

Henderson Adm Gp 
lint Fn.6 Imr Co... 
InL in* Tjl Jly. El 

Invest meru Co 

Ivory &SnTK0.1p., 

ha*u:l *5r- 

keiiKt Tst 5o . . . 
Do. Cn». Pi 5p ... 
Krlch-n. Taylor lOp 
• wahu top — 

Urtni Ass In* lOp 

London in* !*. 

Lon. Merchant 

De.Orld 

Da7W£*20MMfc. 

U.&G. Group 

Majedle inv, lop . 

Ujrtw (B.p.l SP - . 

Iferunlile House.... 
Menco Fund ik. . 
Mec»iii« GapPtgW 

Mills A Alien 

KMC Invs 12*zp 

iJewmartet 5 rts_, . 

POTL AtO.25 

OeeanaCons 

ParamCe LOp 

Par* PIJLelnv.lBz. 
♦Plan imeSL lOp. 
jllirrmines 2 l jp - 
SE C4i«pe Ann. . 

Smilii (m. . 

WdCtroi Trdiyjp . 

WestpoDJUw. 

ifeHerom Inv. 5p.. 

■Yortgreen lOp 

Yule Cano 10s 


-2 1.1 12 0.5 - 

+•3 6.0 3.4 6.3 531 

~t 16D 1.9 5.7 10.3 

- - - ♦ 

*2 013.0 3.3 80 3 9 

05% — 6.7 — 

bOJ ID 3.0 21 4 

4 4 1.1 7D 17.1 

U B — 28.5 

..., FQIOC — 0.7 

~ — - ♦ 

~i" K.2 2.1 4D 13J 

-6 09% — f9.1 — 

'!!.!! i.o — i.i — 

12.0 ID 2.1 32 8 

£3 6 3D 4J 11.4 

+ 1 1 31 1.7 5.3 li* 

.... 08% SJ 112.* — 

-3 t7 5 2.7 23 18J 

10.6 — 6.1 — 

— — — 132 

9.0 * 1-7 ♦ 

-1 12.3 2.7 4.0 11.2 

6.11 1.0 6.7 21.3 

H — — — — 

-I] Old 1J 4 4 18 b 

10.0 4.7 3.4 8.9 

30 ♦ 4.1 ♦ 

09.0 * 14 ♦ 

hdO 9b 3 4 6.2 6.7 

-l 2.0 2 1 4.5 15.2 

075c 2.1 4 4 10 7 

0 35 2 3 1 7 37 l 
0 35 2.3 2 1 29 7 
ll.fi 23 11.4 5.7 
. ... hi. I 2.) 7.4 6.8 

0? 4.5 23 13 B 
_. . 1.0* 2.1 5 0 'll 21 

1.85 2D 2J 14.7 


4D Ml — 

1.9 5.2 14 9 
1.4 5 5 *17.9 
2.6 5 518.9 
♦ 5.7 * 
— 74,1 - 


£24^ 1I2 1 ] Durban Drrs PI — ^ £32^ — — I 

£12*2 823 East Hand P*p.Rl_ 864 +2 — — 

147 65 BEqo'iCore 7D — — | 

£J 13 5 ! falj Randtont'n Est R2 . . £89 +1 TCI JOG 3.1 

405 205 Sirrvre S. Jack R0.02. 228 +15 — — 

721 3o0 West Rand R1 407 1+32 tObOdrD 


407 1+321 1Q60d 2D 1 


Eastern Rand 



263 (-1 02b 


310 .... 

13 .... 

212 -3 

17 . . 

54 

42 +t 

224 

53 .. 

138 -] 
£76 ... 

99 -1 

113 

6Bx+] 

35 

28 +1 

200 1-2 


13.0 2.1 bd 4 8 
10 0* 11.0 Mil 

102c ♦ 7.8 ♦ 

I 13116 3.0 3.7 
t0.95 1 7 3J ’4.E 
fM.Ji JO 50 J2D 
ul.l 3b 30 133 
3200ft 2 7 3 0 18 0 
0*la% - 5D - 
U50 4 3 7.3 3 7 
s! 25 1 8 1 6 *9 2 
1.35 $ 2.9 * 
OJSl 7.1 1.4 10 3 
1.4)17 7 1 11 5 
15 5* 2p 5.9 513 H 


271 163 teracten90c_. Wl 

534 275 WCdJB Motftein 5c_.. 421 

415 216 lEasi Dagga R1 

£2«4 £13'a EastenrTms.cn. 50e.. 

717 450 EPG0B0D0 — 

i 1 l 7 e 623 (Grwtvlei 25C 

£207* £|jy»:inross PI 

2B5 lb7 iLeSl+bSc „ 

;03 167 Mar resale TOD5 179 

5B9 753 S. bhican Ld 35c ... 279 

2*7 138 FVlalcftmtem 50c 157 

E4tf%C3< WinkeRiaatRl £2J\ _ 

226 llZ5 IVViL N^ef 25c 157 1+11 

Far West Rand 

Ell 785 blyvoor 25c 834 1+2 I 

£401, £29-UBuffeIs R1 

337 230 TCwltraal R0.20 ...... 

£19^ £12ijfpoamfwnemRl — 

E2B*2 LlOyOrn+orttfinPl 

£10% 609 |e landsrond GhL 20c . 

322 194 llsburg R1 — . 234 

t?0 -22 lHartebeest 10c 462 

£40% £29 uoed Gold SI £33 

£29% CIoULibaron R) £17 

£49% £3 l%d5outftvaaf 50c 

{12'« 363 pirHontem 50c 

*97 L79 ft aal Seeft 50C 

£12 ! «|6lp [VerrtertbWI »! 

544 32B [Wrsrem Areas PI — . 

E4bt] C25idwesiero£ieepR2 .... 

£10*5735 IZandpanRl — 793 

O.F.S. 

900 1 550 tFree Elate Dev. 50c J 700 
£3iy IZlirfSGeduMMC. — _ 

117'2 £1 :%)harrnony 50 c — — 

*47 260 iLorame Rl.. 

I377J t22%IPres- Brand SOc 

£43 | E27WPres Steyn 50c 

E2B%| tlfl l 2 5l Helena PI 

m%|68d iJrusell 

9-SJ bTB WeDcom 50c 

£39%l E27Vw.H0iamgi 50t 

Finance 

ISO I JOS IaIcv CorP SA ilDQ.j 140 

E17ytl>VAr>g Am Coal 50c.. £36% +*« 

Ll« >75 lAngtoAlftr.lOe £10%+% 

l B+Ulas Ung Am. Gold Rl £75*2+% I 

£J9«f27 lAMlOi/SJlbiK 07 

262 J19P loaner Cons 2p 232 -1 

331 J 2? t^CiogcAi Gold lOp 24 

627 |4o3 (Core. SoldFrtte — .. 466 +1 

53 I 23*2lE ast Rand Con. lOp- 58 

€13%|e» iGmbelRl 900 

, t)7 | J£l!>yGwicOr*0c .... ElOt] 

Ill c libiai Base i?*2C- U 


■HSlribuliSn and rights. 

• "Tap Slock". 

* Highs and Lows marked thus have been adtnoed to allow lor rights 
earn lor cash. 

r inurirn since increased tw resumed. 

1 Interim since reduced, passed or deterred, 
tt T a. -free to nan-resDnits on apaUcaiHm. 

9 Ft*rres a report awoned 

9 Not officially UK listed; dealings permitted under Rule 5 35(4 1(a). 
+ USM; not Idled on Stock Evchange and company Ml s^riKtKI ID 
„ same, degree of regulatum c. listed securities, 

tl Dealt m under Pule 535tn. 
ft Price at tune o* susprnsiDn. 

1 Indicated dividend after pending scrip andfor rights hue: cover 
relates Id previous dividend or forecast 
f Berger M or mvgartsation m progress. 

* Not comparable. 

♦ Same interim: reduced Ivul and/v reduced earnings McaM 

4 Forecast dividend; cover on comings updated by lausa in te r mi 
Satemrm. 

1 Cover allows for conversion of shares not now ranking for dnrtdends 
or ranking only lor restricted dividend, 
ft Cover does not allow foe marts which may also rank for dividend at 
^ a future ^AMe. No P'E ratio usually provided. 

B.Fr. BrfqUn Francs. Fr. French Francs, ft Yield based on assumption 
Treauvy Bill Rale stays unchanged unul maturirv pf stock, klaa free 
b Figures based on prospectus or other oiler estimate. C Cents 
4 Dividend rate paid or pavgbie on part of capital, cover based on 
divetend on lull capital, c Redemption yield. I Flat yield, a Assumed 
Onfdend and yvM. * Assumed d.vtdena and yur+J after scrip ntue. 
| Payment from umtal sources k Kenya, m Interim hgnrr non pmtain 
total. It Rights issue pending, a Eammgs based on preliminary figwes. 
« Dividend and yield extludv a Special .parmert. ( Indtcvted dlu dr u d. 
C6r+r rrtatrs to previous dividend, P-’E ratio used on UtrH annua 
earmngs. n Forecast dividend cover based on previous year i rannngs 
V Eubtrct to local tas. X Dividend cower in wry; of 100 tunes 
y Dividend and yield based on merger terms. I DiwOend and yleta tnefuOr 
a special payment Coy does not apply to special payment. A Her 
dtvdrnd and yield. B Prelrrmce drwdend passed or deferred. 
C Canadian. E Min-imm tenner price r Dnnotnd and yMg based on 
prospectus or other official estimates lor 190 >84. G Assuned otvtdend 
rod y<e<d after p ending scrip saver rights ryue H Drvidena rod yield 

based on prutpestir. or ether oflicMlesitnutes for X9B4. K Figures based 
on prospectus or official estimates for 1964. II rvvideae M wi, d based 
on troupe Old or bluer oriicwti esiimaies lor J 985436. N Drvdend and 


— J — J on prospectus or other oriicwi) est, mares lor J VS 5416. . 


DJ75d ID 
0570a ♦ 

2.7 
2D 
1J 
2.1 
1.0 
1.6 

1.7 
22 
1.0 
13 


yteid based on prospectus or other official estimates lor Idas. P Fujurr. 
baied on praspreue or other otflcial ntimates far 1983. G Bros . 
T Figures assumed. Z Dividend total to dale. 

Abbreviations Mrs dividend, lei senp issue; ST r* ngtgv on all; 
die* capriai flistrAuticri. 

REGIONAL & IRISH STOCKS 

The tol'owmg Is a sehrcuon of Regional and Irish stocks, the latter being 
Quoted in I rati currency. 

Albany inv 20p__ I lb )... .( Amort I 192 I I 


Albany inv 30p Bb ... . 

Crag & Rose £1- EU +% 

Finlay Pkg. 5p 43 

Hisum Brew. 83 

Hoft (Jos) 25p 890 

IdM Sim. £1 107 

IRISH , . 

Each. lZftr 1981 .. £98% 

MaL9%ft. 84/89.. £83%) 

Fin. 13% 97.1)2 .... £86%1 


CPI Hldgs 99 

Carrol Inds- 136 

Dublin Gas 60 

Hail (R tH.I 48 

Heiion Hldgs. 15 

Insh Roues 33 

Jacob iW.fc R.)„ 58 

IMG... 55 

Unidere.__ 82 


OPTIONS — 3 -month call rates 


djstl.fl i.9 
CD>3J OD 
tO d 1.4 1.9 

- 

3.4T J.l 4.7 
J 151 1 2 ID 
015cj 6 3-0 
iD*TN 04 <D 
bJHl-0 *2 


£J9l»£27 jAMlOrJJlbiK 

262 Tior. loaner Cons ?p 

33 W 2? l*:iogaj Go« 10s 

527 |4o3 (Cure. SoldFdllfc--,, 
53 * Rand Con. 10p- 

€13%|e5A |Gcrt?elRl 

, r>7 | J£15yGencer4Cit 

111 ° Tiioiai Base 12*30.- 
£19i J £ 3 oiaGoin Fields 5 A. 5c .. 

LlOAUibe Uo’burg Cons. R2 

U-’WTCU [Middle Wl25c 

792 1430 [Minorca SBD1 40 . 

*J7 322 We. We 50c 


OIL AND GAS 


S.j! I.I 3.7 
IU.0S/ 1012.4 


38 12 JIAm Oil Fids 20p . 22 ... — — — — 

•Bi 28l> Anvil PM 200.. .. 68 — - - - 

S3 31 KArroEiwiOp.. . 49-3 — — - — 

142 46 IHiUrtiCtelrUft... 78-4 — — - — 

155 62 fBerleicv Lipin. 142 -3 — — — — 

233 133 ^Bridge Oil . . 178 ... - - - - 

64 35 Bristol Oil & Mint. . 35 — — v- — 

338 265 BriL Borneo 10p .. 305 ISOM 7.0 HJ 

5*0 395 BrlL Petroleum...... 513d 124.0 2.5 67 7D 

81 b8 5o.flBcPf.£l 69 5b% e filed — 


37 14 iRand London 15c 

720 430 PanoMui.Proi8.pl... 430 -20 Q*5q 2.7 

£33% l 20%)T vaal Cons.La Rl - J £22 . ... Q2BW2D 

180 I « Wogrt, 2*zc J 97 1-3 I Qlhcll.7 

Diamond and Platinum 

£73 I £40 |AnglD-Am.lnv.50c.-J £42 Q59Dc] 1 0 

bib 1 364 |D9 Beers Df. 5e «0 +2 (Xoc 3J, 

u26 1725 I Do. *0PC P*. RD 750 G200C ( 

£ll%jS56 llngiala PI3LZ0C Ofllg+% (JlJSc 1.7 

715 1*63 Lrderdhirg 1 2*2C 5S ~-5 (150c 0 

Ssfl Jb35 Wus. Plat. 20c — 685 +15 CWdlD 


720 

580 -30 
997 -14 
21 -1 


D7.5C A.A 
0145c 3.1 
Q120( 2.0 
331075C 1.1 
U3J5C t 
11.0 ID 

24 5 « 
11. S 0.9 
QlJld 12 
0190( 2.1 

QlOOc 20 
Q750c 0 
Q40i 0 
0Z7C 1.4 
Q50t 0 


_ — L- — «26 1725 I Do. *0PC pt. PD.._ 


£73 I £40 |AnglD-Am.lnv.60c.. 

bib 1 364 De Beers Df. 5e 

«26 1725 Da. *0DC Pf. PD 


430 —20 

£22 . ... 

97 -3 


Q*5c 2-7 
QZBOc 2D 
Qlbd 1.7 


Allied' Lyons- 15 

BCiC Grp 27 

0SR Zb 

BAcocl 07 

Barclays Bank . ^ 15 . 

Beechara 32 

Blue Circle <0 

Boots _.1D 

Bowsers ■ - ... 25 

Brh Aerospace 29 

BAT.. 15 

BrownU.I 3 

BirunOrd S2 

Cadburys n 

Cnrni Union U 

Couruukft 11 

Debenhams 14 

Distillers 22 

Dunlap S 

FNFC 6% 

Gen Atxftkm 42 

Gen Electric 16 

Giaio 70 

Grand Met » 

GlIS 'A* S 

Guardian 50 

GkN BD 

Hanson Tst J17 

A seteetton 


Hau+erSttf... 
Hse Of Fraser... 

ICI 

'impr 

icl 

Ladbrole 

legal & Gm 

Lei Semce 

L'oyds Bank .... 

'Lofs - 

Lucos Inds...— 

'Hams' 

Marks & Spcr.. 

Midland Bi 

NEI 

Nat West Bk._ 

P&ODM 

Piessey 

Ratal Elect 

RHM 

Ran* DrgOrd... 

Reed imni 

Scars — 

Tl 

Tese<j._ .... 

Thom EMI 

Trust Houses. 

Turner Newail.. 

Unilever.. - 

of Options tm 
Stock bring 


» Vickers 114 

K Wootworth HkJg.j50 

42 

Property 

2 Bm Land [U 

R Cap Counties 16 

an Land Secs — — 25 

S MEPC .25 

3 Peachey 17 

8 Samuel Props — 12 
SieH.1t9Gtflr._- 4 

20 

16 fib 

JD BrlsL OH & Min_.|9 
S Brii Petroloan-BS 

* BurtndtOll 55 

» Chartert«ll„Jj9 

J8 Premier—. — I & 

J Shell 

j; Tricentrol ___J28 
W Ultramar 


El ]%|f>5c> inpaia PialZDc — J 

715 1*63 Lrdetdhirg 12*2C—..J 
eso 1035 Iffus. PJL 10t J 


65 [Charter Cons — £ 

08 ICons Gold | 

So Konrho J 

J75 |RnT Z hk .1 

al b given an the 
Report page. 


“Recent Issues" and “Rmhts n Paae 39 

Thb smke b anBafafe to mtj Corapaay dealt to m Stack 
Eecto age s ttoongbaot the Uaited Kinattoat far a Jet of £700 per 
am lor cadi maliy. 
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crertauo. _ 
Comm. & lad.. 

Do**-** 

Growth 

Shield 


AUTHORISED BS-TSTL 
.UNIT TRUSTS w=l*> d 33 

Abbey IMt TsL Mngn. (a) bSS— hnk an* *ui 

l-S St Paul's ChrtCtyaid, EC4P4DX, 01-UM8JJ Ea.Uk.Ldn 67.7 *a« -M7l 

Mg* Ikoom MEL Tiwrtj. 

ftt'Sfcdtiv "as isji’ts ggsH£ : iii‘ 'M 33 
* tsssssa-Jis^ $s +sa 


2 67 
+0 6 )M 
+8 9 4 I* 
-D.l 2 . 1 ) 
-OJ 7J+ 


FT UNIT TRUST INFORMATION SERVICE 


City gf Wfetmntcr Assunwe 
Sentry Home, SCO, Avrixry Bdultvjrt. 
Cntrdl Milton Keydb MK9 IL*- O* 
j SertefSi 1 

MM Prop Furt. J IQl 7 107 H 

Maiogtd F are) .Tp+SJ JULH 


Ctetti Brewa 

AilWic*! Growth 1117 

taro* LrngL IL SJ.5 

tinJIWW — 53.4 
^o wm yilv & E«gy 77.7 

Jiua .“1”!"!™“ ISO j 

Un, Growth _ W.l 

ta umid as s 

US Emerging Wi . 5)7 

tVtjridwror Bond 144 1 

tnuuihvj.™ IJ9 J 

Aitkm Hume 

30, frty ftud. EC1YMY. 

Ammon Tedi Fd 10 0 

IreLGrrUiFd - 14 1 

P*e*e»d.-. 132 8 

Secured income Fq .. 131 0 

SoecuiS'U 1 * 8.0 

Energy Fa. JH.l 

American Malors 57. J 

WiCvvFO'lOtorii.. 31 + 
Jan. iKimMos* tod. I 


+1 J 3 47 
+0? 4 97 
+0_5 087 
*oj 3 or 


SJ.7 -a 2 ) 0.78 

77. BE +0 41 3.08 

100.6 + 1.3 3.17 

iwt -os a lo 

67.5 —0+j 7A8 

88.7 +04) 3.68 

17.1 -O.U 0+6 

1UI +0H SJ6 

148.91 +|.il JJB 


S*P*7 * Co. Ltd. UX9) 


FmliiigtM Unit HgL LU. (a) 

3. London Wall, EC2M 5N0. 

Amcr.AGm [175 0 18S.orf 

lAcnmi Unit)) 176.0 lBt 9 

Am.T'rana I76.B 107.3 

'4aun UMUi.._. 160 o 191 3 

CaphdTnei H7.0 lil.taii 

(taun. Untlsi 1)6 6 144+1 


Key Fmd Hangers LU. (*Xo) 

01-628 S181 57/63 Prmctu Stmt. Manchester M2 «E0. 
-o bj - 061-236 5685 

-0-M — Key tw+T * Cen 111 hJJ.4 1435? +2«| 

“S'T — hey l+cotne FmB [178.6 11B3 +ljl 

r2 a 1 ."7 **7 F**rt l"L Fd 353.7 S7.7d _Z1 


Per p e t u al UbH Trust MugmL (i) (z) 


Toaete, Ifaaurwt ttott Trust Magi Ltd. 


48, Hwt Strert, Henley on Thames. 0+91576863 Mermaid Hse. 2 Puddle Dock, ECO. 


G'PWTfl 

2 08 I new 

6.02 Worktop* Remiery 
li p Amet<an Qwa ... 


E-?l +0^ L67 ip Amraean Growth _|?4 4 36.3d +0.1 174 

I7.y _..J 6 01 Tft Gw*«al Growth 74. > 31.2 +0.1 2.03 

“ J L8B TR Income Growth 37 4 40J +QJ S7) 

SSlI —l a 0.70 TR inure Monthly 34.7 37.4+ 9.1 S 

TR OwreeiB GtomIi ))> JW . 2+1 

TRSnuHcrCn MkB 28.9 2-95 

01 - 2 + 775 + 4.7 TRSpeoaOes -J »0 79 a +01 1 +a 

rt + 0 . 5 I o.l» 

3 33 Trades Union Unit Trust Managers 

n iflf 100, Wood Siren. EC?. 01-6980011 

M — Q~7[ 0 79 IUUT5W1J 1104.6 lUUd — J Ml 


01-248 1250 
+0.l| 174 

+ 0 .U 2 . 0 ) 


5-JJ 9-17 Perrym maa Rd. HawuOt Hth 0+444581+8 CwmbleACiii 


jiy B S. Fund — . — 

016 BS.Ktomi 

2.^8 Crpnlti Mam. 

n 5 , G 1 WUI Income — 
326 Hlflh locmr— 


North JUnenCdo 30.0 S4 -0 1 1.49 

ftHM 464 509 -oil 0.19 

RnwBT ..74 1 261 -4ll4.il 

01-6286696 TeeWa* 143.7 IM.i| -col a S3 

— 2 J 0 20 Eieropt 140.6 151. ■ +0 9 4 50 

4^0 olS K at iwilar Man g own t Co. LW. (a) (c) 
-11 5 . 7 J The Sled. Eadunn, EC 2 P ilT. 01-588 2868 

-03 1.4* GnrenM me Sw 30 _ liMJI 143+1 + 0 . 7 I )j)! 

-0 1 0+0 Aeeam units Sett 30-l7i»J 210.3 -1 ol J 2 J 3 


. . , . „ Item UrxDi . )4 8 

+ 0 + 4*0 Crtralncnnir Trim — «.0 

+S^ 1'IS mewls. 74 0 

T° int. Oromn fd 1)92 

t®} I*; lAccnm.Ln.liJ two 

T“ i *•;? JnunAGnFd 516 
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Br QUENTIN PEEL IN BRUSSELS 


THE EUROPEAN Commission 
yesterday awarded provisional 
licences fro grain traders to 
export more titan 4m tonnes of 
surplus grain to the Soviet 
Union ana other Communist 
bloc countries lo Eastern Euro- 
pean, if they can obtain con- 
tracts without the benefit of 

any export subsidy. 

The traders have been given 
a further week to find contracts, 

after failing to finalise deals 
for some 3m tonnes by this 
week's deadline. 

Officials do not expect the 
full amount of the licences to 
be taken up, although the 
increase from 3m to 4m tonnes 
reflects the amount of surplus 
grain available and the interest 
of an increased number of 
traders in finding contracts. 

The key to their success lies 
in the increased strength of 
the dollar, which has gradually 
reduced the export subsidy 
required from the EEC in order 


to sell grain outside the Com' 
man tty. In bidding for contracts 
without any such restitution, 
the traders are gambling on a 
further surge in Che dollar. 

Traders' interest in seeking 
the provisional export licences, 
which only become finalised 
once they present a firm sales 
contract, is that they also pro- 
vide protection against any 
future decision by the Com- 
mission to impose an export 
levy: this could happen if 
international grain price rise 
above the Community level 
because of continued dollar 
strength. 

From the Commission's 
point of view, any export con- 
tracts won without an export 
subsidy at present provides 
relief for the overspent EEC 
budget. 

Our Commodities Editor 
writes: The International 

Wheat Council in its market 
report out yesterday forecast 


that grain imports by the Soviet 
Union in the 1984-35 season 
could reach a record 
tonnes compared with SI. 5m 
tonnes in 1983-84. 

The report says that 
" massive imports " b7 the 
Soviets are needed to meet 
another shortfall in domestic 
output. It notes that demand 
for feed in Russia will bi 
stimulated by rising livestock 
numbers and disappointing 
forage crops. 

The council raised its 1984 
world wheat crop estimate to 
a record 507m tonnes. This 
compares with its July estimate 
of 505m, and 1983 output cf 
498m tonnes. 

The report comments that 
EEC wheat yields have exceeded 
all exepctatioQS. Remarkable 
harvest results meant that the 
initial forecasts of a record 
Community wheat crop of 85m 
tonnes had been raised to 74m 
tonnes. Last year it was 59.2m 


OTHP 


The misunderstood modem farmer 


lowest 




Saoana imports rule change soon 


SY HUGH O'SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 


FRS MARKET position of 
bananas from tihe Common- 
wealth Caribbean is to be pro- 
tected under British import 
regulations which come into 
force on October 1. The rules 
will also consolidate the posi- 
tion of the larger companies 
which import so-called "dollar 
fruit" from areas outside the 
Commonwealth Caribbean, 
while giving slightly increased 
trading opportunities to the 
smaller traders in the British 
banana market. 

The rules have been drafted 
after prolonged legal hearings 
in Britain and before the Euro- 
pean Court over the legality of 
existing British controls on 
imports. Chris International, a 
small London trader, challenged 
the regulations which, it argued 


discriminated in. favour of the 
larger companies. 

From next month, smaller 
traders will be granted licences 
to import a fixed percentage of 
the dollar fruit need to make 
up any shortfall from the Com- 
monwealth Caribbean and 
satisfy the British market. 

The licences will run for 15 
months from October 1. The 
bulk of the trade in .dollar 
bananas will still be reserved 
to the large companies, notably 
Fyffes (United Brands), Geest 
and Jamaica Producers. The 
“big three" will be allocated 
about 80 per cent of the licences 
to import dollar bananas instead 
of being able to control about 
90 per cent of the dollar banana 


trade as at present. 

Several dozen smaller banana 
importers are expected to obtain 
licences. The Department of 
Trade is refusing to publish 
details of the shares being 
allocated to either group. 

It is expected that new culti- 
vation methods and tighter 
quality control will allow the 
Commonwealth Caribbean pro- 
ducers to satisfy all the demands 
of the British market in a few 
years’ time. British banana 
consumption is about 310,000 
tonnes a year, of which about 
140,000 tonnes come from the 
Windwards, about 80,000 tonnes 
from Jamaica and the balance of 
around 90,000 from dollar areas. 

UDtil last year, licences were 
issued by the Ministry of Agri- 
culture, Fisheries and Food 


MILK OUTPUT in England and 
’.Vales dropped last month to 
the lowest August figure since 
1376, according to the Milk 
Marketing Board. 

Total sales off farms, at 
S43.7m litres, were down by 
l25.7ra litres, or 13.9 per cent, 
on August 1983. lEC quotas, 
combined with the drought, are 
blamed for the fall. 

There was again a slight <1.4 
per ceatj drop in milk used for 
liquid consumption — 45S.£hn 
litres, compared with 506.2m 
litres a year ago. Only 343.4m 
litres were used for manufac- 
turing, however, a 27.2 per cent 
fall from the August 1933 figure 
of 471. Sm litres. 

O BRAZILIAN exporters of 
frozen concentrated orange 
juice were free to begin export- 
ing quota from their January- 
March Quarter entitlement 
immediately, with a minimum 
price for sales at 51.800 per 
tonne fob. an official at the 
Banco do Brasil’s Foreign Trade 
Department said. 

Re said the export Quota for 
the first quarter of 1PS5 will 
also be 150.000 tonnes, the same 
as Hip October-Deeeraber quota. 
© CITRUS CANKER cases dis- 
covered in Florida yesterday 
bring the total of nurseries 
affected by the disease to five, 
forcing the state authorities to 
tighten their quarantine 
measures, according to a Florida 
state official. 

© MEMBER countries of the 
International Natural Rubber 
Organisation want to retain the 
buffer stock system after the 
present agreement expires in 
October 1985, Mr Dieor Stic pel. 
deputy executive director, said. 

P. W, Allen, secretary general 
of the International Rubber Re- 
search and Development Board 
said that the consensus among 
experts is that by the year 2,000 
world rubber consumption will 
be 18 m tonnes, of which natural 
rubber will account for 6m, up 
from 4xn in 1984. 


AN ELDERLY relative of 
mine doored me the other day 
with the questions: “Why are 
farmers casting huge sums in 
subsidy building mountains of 
surplus food and destroying the 
countryside in the process?" I 
I did my best to explain things 
to her in order to exculpate my- 
self. but I am sure her mind had 
been so influenced by the tele- 
vision and the Press as to 
remain unconvinced even by 
someone as persuasive as 
myself. 

She is joined in this attitude 
| by the majority of the UK popu- 
i la ticn. who have no connection 
at all with farming. The 
National Fanners’ Union is 
deeply conscious of this and is 
constantly reminded cf the pub- 
lic's hostile attitude by resolu- 
tions from its constituent 
branches demandine action to 
counter this criticism. NFU 
headquarters does its best with 
Press statements and public 
sp«*eehe*«. Their onlv puroose, cr 
at least their only effect it seems 
to me. is to show the members 
that something is being done on 
their behalf. 

For it is an undeniable fact 
that the majority of NFU mem- 
bers who do net go to meetings 
become easily impatient when 
they read or see these attacks 


in the media. They know that 
the union has a publicity depart- 
ment which they imagine could 
insist that only the truth, or 
what they see as the truth, 
should appear before the public. 

So in the public relations 
game the NFU has to win the 
hearts and minds not' only of 
the general public but of its own 
members as well. An impossible 
job and one's sympathy should 
go out to Mr Warren Newman 
who bas been recruited to head 


held in the other EEC countries, 
which Is a reflection of the 
numbers involved - in Europeon 
fanning where farms are much 
■small er. This means mvny mi.' 
farmer votes and what is more 
the support of relatives who 
have often a vested interest in 
the prosperity of the land 
through rents or shares of the 
farming business. 

British farmers are apt to 
scoff at the small size of most 
European farms and at the 


Farmer’s viewpoint: by John Chenington 


He faces a very tough job. 
To begin with he bas to con- 
vince the 971 per cent of the 
population who are not farmers 
of the worth of fanners to the 
nation in spite of costs; and sur- 
pluses already well publicised. 
Apologists for the industry will 
claim that 10 per cent of the 
population is the true figure of 
those involved counting the an- 
cillary industries. However, 
they are not the focus of the 
public's attack which is con- 
fined to the farmer, farming his 
land. 

One does not find this preju- 
dice anything like as strongly 


measures which are taken to 
restrict farm size roughly to fit 
a family workforce. But while 
the enclosure Acts and the un- 
restricted growth of farm busi- 
nesses and the development of 
corporate or institutional farm- 
ing has undoubtedly made for 
farming efficiency. It has made 
the winning of politicians and 
the publics’ minds an almost 
impossible task. 

There Is an increasing lack of 
understanding between farmers 
and the public, particularly that 
portion living in rural areas. 
Few of these have any connec- 
tion with farming at all, look- 


ing on village life as an amenity, 
a contrast to city or Industrial 
life. ■’ 

They have escaped froft the 
dark Satanic mills «rrd ; the 
office blocks mid are horrified 
to discover that the modem 
farmer looks on his' acres as 
his factory, which.' he ".iwtafcs 
with- noisy -and dangerous 
machines, treating . the crops 
with poisonous chemicals and . 
polluting the air with bunting 
crop residues. Or if he has 
livestock the smell of their 
manure when.- being spread 
occasions even more complaints. 
Fanners do sot understand why 
the drainage .of a .swamp into 
viable farmland should be the 
business nf anyone but the 
owner. 

Most fanners' response to the 
criticism has been to try tl 
meet it with reasonableness, as 
they seem to have done- this 
year with strawbumine. That 
is only one part of the prob- 
lem. On the question of excess 
production, .poisonous sprays, 
the destruction of the environ- 
ment and other causes of com- 
plaint, the tactic seems to be to 
keep their heads down and 
hope that one day common sense 
will prevail and the storm will 
pass. But wtH sense ever guide 
the modern rural dweller? That 
is not for me to say. 


Slaughterhouse 
merger likely 


By Hilary Barnes in Copenhagen 


TWO OF Denmark's largest co- 
operative slaughterhouses and 
meat processing companies. 
Tulip and Expo-Fyn, plan to 
merge later this year. 

The result will be one of 
Europe's largest slaughterhouse 
groups, processing about 3m 
pigs a year with turnover in 
exces of DKr 5bn (£0.36bn). 

The merger has been 
approved by the representative 
councils of the two co-opera- 
tives. but could be stopped in 
the unlikely case that the indi- 
vidual members refuse to sup- 
port It. 


More pressure on zinc 


BY JOHN EDWARDS, COMMODITIES H3ITOR 


ZINC VALUES came under 
further pressure on the London 
Metal Exchange yesterday as 
other North American pro- 
ducers followed the move by 
Jersey Mini ere to cut its U.S. 
domestic selling prices by 3c 
to 45c a lb. Cash zinc closed 
£10.50 down at £601.50 a tonne. 

Am ax also cut its domestic 
U.S. lead price by 4c to 24c 
coming into line with reduc- 
tions 

The lack of progress in 
attempts to settle the strikes 
at the General Motors plants 
was a generally depressing in- 
fluence, but it was offset to a 


large extent by the renewed 
fall In the value of sterling 
against the dollar. 

Weak sterling was the prime 
influence in poshing London 
tin prices to rceord levels, as 
the buffer stock of the Inter- 
national Tin Council raised its 
Support buying levels. Cash tin 
deed £122.50 up at £9,817.50 

Nickel prices also reached 
new peaks. Aluminium was 
boosted by sterling and news 
from the International Primary 
Aluminium Institute that dally 
production in the non-Com- 
munist world fell back in 
August to 34,300 tonnes 


Israel orders 
Thai tapioca 


By Boonsony KTHana hi Bangkok 

THE METRO GROUP, one of 
Thailand's giant commodity 
traders, has signed a contract 
worth more than $130m 
(£ 10 6. 5m) with Koortrade. a 
semi-state-owned Israeli trading 
bouse, for the supply of lm 
tonnes of Thai tapioca pellet 
and 150,000 tonnes of 100 per 
cent white rice. 

The five-year agreement is 
the first tapioca and rice trade 
accord ever between the two 
countries. 

Shipments will be spread over 
a five-year period starting Imme- 
diately. The tonnage of each 
shipment Is not known. 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 
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Metals 
Aluminium ■ 
Free Mitt.... 
Copper 
Cash h Grade. 

3 mths 

Cash Cathode 
3 mths.....— 
Gold troy oz~ . 

Lead Cash 

3 mtha 

Nickel 

Free Mkt 


.'moo I 

. J1D66/UWB; - 


>£1100 

SI 1 80/2 10 


Palladium ok.. 
Platinum ox..-- 
aulcls 511 vert- 
Silver troy os- 
3 mths. 


,'£182.5 -1.5 |£103G 

£1048.75—1.5 (£1061.25 
(£1027.6 +0.5 (£1047 
‘£1044 .—3 £1052.5 

S33B — 2.25 6352.25 
.£310.25 +125 £360.5 
(£319 ,+-0.5 £363.25 

. £5333 1 £5202 

.212.232c i 12/2520 

' _ I | 

.13137.25 —0.5 8138.00 
. 3320.75 —2,25 8344.00 
>305.315 ' 83001310 


Oils I 

Coconut <Philf81250 V 

Groundnut I 

Unfitted Crude. t 

Palm Malayan. 'sea Ox 
Seeds | 

Copra Phil 8670y 

Soyabean (U.S.) |246w 
Grains j 


S975 

: i 


! + 20 6960 


.+30 ! t 
1+0.5 8263.25 


575.350 .+0.76984.400 
'589.85o , + 0.06 5BB.00p 


Tin cash (£3817.5 I+I22JK9850 

3 mtha £9736 I * 1 10;£9B02.5 

Tungsten (685.37 ! 689.96 

Wolf ram 22 MlbiM2i86 j iI80i83 

Zinc. '£601 . 6 f-IC.S£6aa 

3 .rathe...... '£599.5 f-6 UT638.75 

Prod uers WO 8990 


Ba/1eyFuLNOvJ£ 107.60 l— 0ffi.il09.D5 

Maize T : ;.... £153.00 

Wh eat Fut.Ntrv.fEl 06.06 —0.130 £108.80 

No3 Hard Win tj t I -| i 

Other I | | 

commodities) 

(£2045 
£1964.5 
I £2448 
72.55c 
3241 
63p 

S109vx 

Woolt'ps 64i...|470d Kilo! +5 KSBpki 
t Unquoted, w Oct. k Nov. v Sep t- 
Oct. y Oct-Nov. t Per 75 lb flask. 
* Ghana cocos, n Nominal, c Cents per 
pound. 


Cocoa Bhlp't*„| 
Futures Dec, 
Coffee Ft- Nov. 
Cotton AlndexJ 
Gas Oil Oct 
Rubber (kilc)...i 
Sugar (raw) 


1+15 £1901 
[ -t- 16.5 £1761 
1+0.5 £2397.5 
+0.2 |75.20c 
1-1.258237.26 

[ !61p 

I.....-IE8S 


LONDON OIL 


PRODUCTS— North West Europe 

(8 per tonne 


Thu gas oil market opened a shade 
higher, but quickly moved back to 
unchanged. It remained In a narrow 
»ngo until mid -afternoon, when o 
weaker Now York put pressure on 
London, reports Premier Men. 


Premium gaaoflne.J 261-265 1 — 

Goa OH- (I 244-246 1 +1 


Heavy fuel oil 1 179 lBl t +0.5 


GAS OIL FUTURES 


BASE METALS 


BASE-METAL PRICES were mixed on 
the London Meial Exchange. Copper 
rase to £1.053 in early trading, boosted 
by talk o( Japanese buying, bus sub- 
sequently tell back lo close at £1.060. 
The sharp fall in sterling during the 
afternoon saw 1 onward standard Tin 
advance a I rash end Nickel move up to 
£3.945. Lead dipped to E312-5 before 
rallying to close at £319 following 
physical interest. 


Nickel — Morning: Three months 
£3.890. 91. 85. 90. 85. Kerb: Three 
months £3.885. Afternoon: Three months 
£3.920. 21. 16, 25, 35, 40. Kerb: Three 
months £3.950. Turnover 1.038 tonnes. 


SILVER 


140.25. Cec 141.25: English feed fob 
Oct 106. Oct -D ec 109. Jan-Mareh 115 
sellers East Coast. Barley: English feed 
fob Oct 108.25. Nov 111. Dec 112.50 
Scottish, Jan-March 116 English. Rest 
unquoted. 


MEAT/FISH 


COPPER 


’ 

tun. 

+ orl p.m. 

- 'Unofficial 

+ or 

COPPER' 

Official 

-1 

HlghGrdei 

£ 1 

£ j £ | 

£ 


Silver was fixed 0.75p an ounced 
higher lor spot delivery in the London 
bullion market yesterday at 575.3Sp. 
U.S. cent equivalents of the fixing 
levels were: spot 712c, down O.CGc; 
three-month 731.4c. down 1.4c: six- 
month 752.2c. down 1.9c; and 12-month 
901.5c. up 2.2c. The metal opened at 
578-58TP (715-71Bc) and cloned at 

579 1 i-582 1 ip (700- 709c). 


PIGMEAT 


Prices opened slightly higher after 
physical prices rose overnight. Profit- 
taking and fresh short positions halted 
the rise and the market closed slightly 
down, reports CCST Commodities. 


■ Yesterdays! Previous | Business 
Month done » close ; done 


Cash- i 1030-.5 1025-6 <—1.5 

3 months' lOSl-.S M , 1045.5-7'— 1.5 
SetUem-tl 1030.5 j+6 I — ! — 

Cathodes) i i ■ — 

Cash.. i 1033-4 1+8.6 1027-8 *+.6 

3 months' 1049-50 +5 ' 1043 5 3 

Sett! ain't 1034 ^8 — 1 — 


SILVER 

per 

troy 


Bullion 

fixing 

price 


fH 


P- per kilo ideadwalghtj 
Oct- — ( 128.30 • 128.40,128.90-27.90 


L.M.E. 
p.m. 
Unoffial ' 


+ or 


"I 


Spot |575.35p MI.75| H79J85p 1+6.75 

8 months. |589.85p 694.75p 1+7.25 

6 months.i605.10p ! , — ...... 

12mont hsi64 0.10p 1+8.591 — 1 


Nov, 

Feb 
April 
June. ..I 
Auq_.-! 


129.10 
120.30 

119.10 
117.80 
116.00 


129.30 129.90-28.50 
120,20 -12050-20.30 

119.101 18.00 
U7.40< _ 

116.00 illlLOO 


MEAT COMMISSION — Average fat- 
stock prices at representative markets. 
GB — Cattle 85.81 p per kg (w f+0.87). 
GB— Sheep 140.07p per kg ast dew 
(+1.99). GB — Pigs 92.99P per kg Iw 
(-4.00). 

SMITHFIELD — Panes per pound. Beef 
— Somch killed sides 78.0 to 83.0: 
English forequarters 54.5 to 57.0; Eira 
hindquarters 86.5 to 92-0. Veal— Dutch 
hinds and ends 127.0 to 133.0. Lamb 
— English small 60.0 to 88.0: medium 
58.0 to 64.0. heavy 57.0 to 59.0: Scotch 
medium 59.0 to 61.0, heavy 56.0 to 
59.0: Imported : New Zealand PL 66.3 
to 57.3. PX 60.0 to 61.0. YL 63.3 to 
64.5. Pork— English under 100 lb 55.0 
to 66.0. 100-120 lb 59.5 to 64.0. 120- 
160 lb 53.0 to 80.0. 


_ NEW YORK. September 20 selling coffee attracted light roaster 
• ,9 cId ■ nd ••hrarralhed on a lack of support to show modest losses. Cotton 
follow-through selling In response to waa . slightly. lower on commiastorr 
the week tone to currencies which house selling In response to weakness 
prompted short-covering and fresh buy- In currencies and the negative ImpHw- 
mg interest reports Hoinofd Com- done for export demand. The soyabean 


modifies. Copper remained weak on 
bearish U.S. economic indications. 
Sugar wee firm on light commission 
house buying In' response to the rally 
in precious mauls. Cocoa cams under 
pressure from dealer and arbitrage sell- 
ing as new crop prospects atilt point 
to a slight surplus. Despite arbitrage 


complex was .weak on selling based on 
expectations of a bearish Soyabeans 
stock carryover estimate. Maize and 
wheat attracted light commercial sup- 
port on reports of export interest 
Light . profit-taking . following recent 
gains put pressure on hasting oil 
values. 


Sales: 163 (92) lata of 50 carcases. 
3.250 kg. 


SPOT PRICES 


Latest 


{Change 
i+ or — 


CRUDE OIL-FOB (6 per barrel) 

Arabian Light [37.80 27.85; +0.02 

Dubai Fatoh 127.36.27.45, - 

Arab Heavy i26.9B-Z7.10 — 

Nortn Sea lFortlesl.|38.30-28.3B — 

North Sea iSrentl.. ; 28.46-28.60- — 
Atri can iBOnnyLi 1 lit. 48.60 — 



lYost'day's 

+or ; Business 

1 TIN 





a. in. 



i s u.s. 


TIN 

Official 

; ~ ,Unbrfioial| — t 


•per tonne 


HlghGrdei 

£ 

1 £ 1 £ i £ 







... 245.25 

— 0.5D 247.00.43.00 



+8.5 1 9750-80 j+110 


.1 248.50 









i+27.5' 9818-20^+122 






March 

April 

. 245.00 
-i 239.00 

: 

+ 4.00 248.00-4SJJ0 
+ 2.00 ZB9.00 

Settlem'L 
Straits E.J 

ssS 

‘S" 1 " 

■ a 

:+Z5 — j _ 


Turnover: 1,782 (3,321) lots of 100 
tonnes. 


GOLD MARKETS 


C-old fell S2J an ounce from 
Wednesday’s close in the London 
bullion market yesterday to finish 
at S33VJ-33SJ. The metal opened 
at $5402-341} and traded between 
a fciqh of $341-3411 and a low of 
S3374-33S. Much of the weaker 
trend was attributable to the 
dollar upturn following U.S. 
GNP figures. 

In Frankfurt the 12} kilo bar 
was fixed at DM 33,890 per kilo 
($340.97 per ounce) against 
DM 33.740 (S339.30) and closed 
at $335} 339 from $340 1-340 J. 

In Luxembourg the dollar per 
ounce equivelent of the 12 } kilo 
bar at the fixing was S341.00 form 
$340.50. 

(339.26) on Wednesday after- 


in Zurich gold finished at 
$338-338} from $340-340}. 

In Paris the 12} kilo bar was 
fixed at FFr 103,500 per kilo 
(S339.30 per ounce) in the morn- 
ing compared with FFr 103,500 


LONDON FUTURES 


Month 

lYcet’days | + or 
{ oloee j — 

! Business 
| Done 


i • per troy ( 

1 

l 


I ounce | 

1 

Sept 


— 

Oct. 

S39.SO-89.60 1 — 

.341.30-40.10 


I34S.E04S.60 1 + 3.55 24fl.S04S.50 

Feb 

«5i.ro : — 

1 353. 50 52.70 

April.. 

361.00 • — 

— 

Juno. 

1261.0044.00 : — 

— 

Aug 


t — 


Turnover: 225 (117) lots of 100 troy 
ounces. 


SepL 20 


Sept. 19 


Cine ■ 93371' 33BU 

Oocninp : S340V541U 

Morning fixing...! S340.00 
Afternoon fixing: 6338.75 


Gold Bullion (fine ounce) 
(£377U-3771«) 
i£275 lg 276: ’ 

(£274.6371 
(£275.7431 I 


9340-340*s 

8539 la-340 

S33B.B0 

3340.00 


(£274is 275 j 

(£875*, 278 U) 

(£27B.446i 

(£274.3481 


Krugmd 
liiKrug- 
Krug. 
MO Krug. 
Maplelccf 
Now Sov. 


Gold and Platinum Goins SepL SO 
[5348: 3-34914 i£286u Z86Sit;King Sov 880 811* 


. . . I£65i'-663.il 

S179J«.lB01a [£I47i*. 148 Ml, Victoria 80V SS0BIt 2 l£65*«56!«i 
S91V92ia i£75''-7G: Trench 30s B62i* 64U |C&JU a 525|1 

H Tl: SBU (£30*4 31i:i [50 PosOs MexS423-426 (£347i : 34D1 

13481; 549U (£26614 -386*4}! 100 Cor AUOt 83314 334^ CB72U Z74J,) 

579*j-80l4 (£65i» 661 920 Eagles 9500 530 |£410<}43S4I 


Amalgamated Metal Trading reparted 
that in the morning cash Higher Grade 
traded si £1.030, 30.5, three months 
£1.050, 50.5, 51. 51.5. Cathodes: Cash 
£1.033. three months £1.050. Kerb: 
Higher Grade: Three months £1,052. 

61.5. 62. 52.5, 53. Afternoon: Higher 
Grade: Three months £1.051, 51.5, 52, 

51.5. 51, 50. 49. 48. 49, 48.5, 48, 47, 

46.5. Cathodes: Cash £1,028. Kerb: 
Higher Grade: Three months ci. 049. 48, 

48.5. 49. 50. Turnover 27,075 tonnes’. 
U.S. Producers: 62-85 cents a pound. 


LME — (2,000 o* contract): Cash 
579.25p (572.&p): three months 594-75p 
(587.5p) . Turnover: 0 (0). 

Turnover. 55 (22) lots of 10.000 oes. 
Morning: Large 2nd ring three months 
591.3. Kerb: large three months 591.5. 
Afternoon: large 1st ring three months 
593: 2nd ring three months 594,5. Kerb: 
large three months 59S, 99. 


POTATOES 


COCOA 


Nervous short -covering on the open- 
ing encouraged by heavy overnight 
rein in the eastern growing areas, plus 
forecasts of more rain caused the mar- 
ket to jump an expectations that liftings 
will be hampered. Volume improved 
slightly during the afternoon ae values 
picked up to close steady. 


COVENT GARDEN — - Prices for the 
bulk of produce. In starling per pack- 
age unless otherwise stated. English 
Produce: Apples — per pound. Cox’s 
0-26-0.28, Bromley new crop 0.11-0.1 3. 
Howgate 0.08-0.09, Discovery 0.12-0.15. 
Russets 0.19-0.20. Worcester Pearmsin 
0.15-0.19. Tydeman’s Worcester 0.13- 
/.16. Russets 0.18-0.20. Ksty 0.18-0.20. 
Pears— -oar pound William’s 0.07-0.09. 
Conference 0.12-0.16. Plums— 12 lb. 


Futures traded actively in a £30 
range and closed steadier. Physical 
interest was mured and only light 
secondhand business was noted, 
reports Gill end Duflus. 


COCOA 


Vnstnrday 'il 

| Cross }+• or iBuainoss 
. Dona 


lYesterdy'sj 
Month 1 close 1 

Previous 

dose 

I Business 

1 Done 


£ per tonne 


Nov._... 

85.00 

62.90 

rflfi.oo sa.ro 

Feb ... 

75.00 

72.00 

! 

April.... 

87.20 

84.90 

|B7.so B6.10 

May_... 

93.80 

91.80 

B3.tj0 35.00 

Nov 

77.50 

78.00 

1 


Sept. i 

Dec ; 

March j 


|£ per tonne' 


Tin— Morning: Standard: Cash £9.740, 
three months £9.540, 45. Kerb: Stan- 
dard: Three months £9.645. EO. 55. 50. 
Afternoon: Standard: Cash £9.800. 20, 
throa months £9.690. 9.700. lo. 20. 25. 
30. Kerb: Standard: Throe months 
£3.720, 25. Turnover: 2,750 tonnes. 


May ..... 

July. 

Sept.- 

Dec 


2262 63 
1964 65 
1889-90 


+ 25.S 2272 45 
.+ 15.5 1870-40 
! + 9.0 .1890-73 
1879-80 1 + 10.0:1883 66 
1876-80 +14.0.1880-67 

1862-80 1 + 3.0 1 1874-67 
1830 70 -6.0 : — 


Salsa: 388 (480) lota of 40 ton nos. 

RUBBER 


Sales; 5.025 (8,135) lots of 10 
tonnes. 

ICCO indicator prices (U.S. cents 
per pound). Daily prices lor Sapt 20: 
103.68 (104.63); five-day average for 
Sapt 21: 104.37 (104.48). 


LEAD 


COFFEE 


a-m. , + 01 , p.m. j+o 
Official | — Unofficial: — 1- 


Cash 

3 month* 
Settle mt ■ 


£ • £ £ . £ 
303 .5 -3.S7 310 .5 +126 

312.5-3 -J.ffi3l8-75-e.15 +.5 

303.5 -3.2*1 — , — 


Lead— Morning: Cash £303. 03.25. 
three months £313, 13.5, 14, 13, 12.5, 
13. Kerb: Three months £314. Alter, 
noon: Three months £314. 15. 16, 17, 
18. 18.5. 18. 19. Kerb: Three months 
£319. 18.5, IB, 17.5. IB, 18.5. Turnover: 
12.475 tonnes. U.S. Spat: 24-28 cents 
e pound. 


Robusra prices were under pressure 
in quiet morning dealings, reports 
Drejfel Burnham Lambert. Trade sup- 
port near the lows of the recent 
trading range prompted a recovery in 
the afternoon but volume was light 
both in London and New York and 
prices ended little changed. Physical 
offtake remains slow while the ICO 
talks continue. 


PHYSICALS — The London market 
opened slightly easier, attracted no 
interest throughout the dsy and closed 
Inactive, reports Lewis end Peat. Clos- 
ing prices (buyers): Spot 63.00p 
(same); Oct 77.50p (same); Nov 77.2SP 
(77.50p). The Kuala Lumpur Oct fob 
prices for R5S No 1 was 218.0 (217.5) 
cents a kg and far SMR 20 was 201.5 
(202.0). 

FUTURES— Close (buyer, seller, busi- 
ness). R55 No 1 £ per tonne. Oct 
G15..665: Nov 630. 670: Dec 650. 985: 
Jon 640. 695: Feb 855. 705: March E65, 
71E; April 675. 723: May 685. 735; June 
695. 745: 1984 Oct/Dec 620. 680; 1985 
Jsn/March 673. 705 fall uniradod): 

1935 April-June 695. 735. 7C0. Sales; 
1 (7) lots of 15 tonnes, 0 (27) lots 
of 5 tonnes. 


-INDICES 


FINANCIAL TIMES 


Sep. lOgep. iSM'tti ago; Year ago 


889.35; 889.35] 298.94 ! 292.15 


(Ban: July 1 1952 - 100) 

REUTERS 


Sept 20 Sept 19 M.U 1 ago' Year ago 


1563.7 1863,6. 1840.0 | 1887.0 


Bsbk September IB 1931 — 100) 
MOODY’S 


Sept. 11 SepL 10 M'th ago !Y ear ego 


978.3 , 993.6 t 1015.5 I 1066.8 


(Bass: December 31 1931 - WO) 
DOW JONES 


Dow 1 SepL i SepL 
Jones) 11 I 10 


; Monthi Year 
I ago I ago 


Spot '125.3i;iB8.05 , 131.&3jl4I.7 
Fut 1125.12 107.14, 129JM; 149.1 1 
(Bass: December 31 1974 “ 100) 


NEW YORK 


SILVER 5.000 troy otr cents/ troy or 


ALUMINIUM 40,000 lb*, cents/ Uj 



data 

High 




CJom 

Mgb 

Low 


Sapt 

725.5 

728.0 

- '707-0 

. 712.2 

Sapt 

44.90 

45.40 

45.35 

44.85 


- 7272 


‘ 

71412 

Oct 

44-95 



' 


Now 

734-1 

— 

—4 

721.1 

Dec 

48.00 

48.40 

45.50 

46.05 

Dec . 

741.0 

750.0 

Tins 

7283) 

Jan 

48^5 

48.70 

48.70 

46.60 

'Jen 

TtTJl 

748.0 

748.0 

734* 

March 

47.60 


47.60 

47.65 

March 

761.6 

766. S 

742.0 

748.5 

May 

48.70 

49.00 

49.00 

48.70 

May 

77S.4 

785.0 

7S7JS 

762.0 

July 

48.80 



49.75 


789-9 

7864) 

771.0 

778-5 

Sept 

60. as 


— 

50.80 

Sapt 

805.3 

803.0 

798.0 

731.7 

Dec 

52.45 

_ 

_ 

52.40 

Dec 

829^ 

8333) 

806.0 

815,9 

Jan 

53.00 

— 

— 

52.95 


■ 




COCOA 10 tonne*, S/fimnea 






SOYABEAN MEAL 


Victoria 2.40-3.00. Denison 2^0-2.50, 
Manorie’o Seedlings 2.40-2.50. Rasp- 
berries — !» lb 0. BO -0.90. Strawberries 


COFFEE or j Business 

1 Close : — I Dane 


The market opened unchanged in 
thin trade, reports T. G. Fvddick. 
During the afternoon commisaion 
houses sold into a weaker market. 


ZINC 


Sept.— [2420 33 

NOV- '2447.49 

Jan uary 8374-75 


(— 1.0 ;2430 13 
+ 0.5 i2454-35 
-3.0 I23BS-&9 


ZINC 


a-m. .4- or p.m. r+ or 
I Official ; — [Unof ficial | — f 

" £ : VI £ I £ 

Cach 601-2 -14.5 601 -9 -10.fi 

3 months, 598-9 -8.75 699-600 -5 

Settlem't 602 —IB 1 — I — 


Zinc— HIGH GRADE OFFICIAL t UN- 
OFFICIAL PRICES- Cash am C065-E875. 
pm £670-£560 Throe month* am £650- 
ttkro. pm ES5Q-C66Q: settlement £675. 
Mominq; Three months £601. 600. 

559.5. 99. 98.5. 98. High Grade: Three 
months £655. Korb: Three months £599. 

99.5. 99. 98.5. Aliernoon: Three months 
£604. 05. 04, 03. 05. 04, 03. 02.5. 02. 
01. 600. 599. Kerb: Three months £533. 
99.5. 600. 01. 01.5. 02. 03. 04. Turn- 
over: 12.925 tonnes. U.S. Primo 
Western: 48.00-48.76 cents a pound. 


, — o.u 

March '2230-32 1+7.5 I2235-1Z 

May ZI86 87 +-0.5 £193 80 

July 12165 70 ; + 11.0 21 63. 61 

Sept .... 314546 1+10.5 2160-30 

Salsa: 1.563 (7.906) lots ol 15 tonnea. 
ICO indicator prices (U.S. cents per 
pound) lor September 19: Comp daily 
1979 141,00 (140.79): 15-day average 
144.72 (145 77). 


Yeat day’s 

+ or, Business 

close 

— J Done 

1 £ 

l 

iper tonne 

. 1 , 


October... .. 1 1 34,00-24. 901 + 0.40 1S4.SO-34.00 

Dec. lSfi.9D-S7.0al-O.4E.lS7Jn-S7.00 

Feb '143.B0 44.20.- 0-BS' 146.80-44.00 

Apr :145.00-45.M'— O.B5; — 

June. 144.5045.ZOi— 0.15 144.S0 

August ll46.50-46.OBi — B J!S; 147.BQ 

October.. .>!l47.6S^o,flo;-0.70 - 


Sales: 4? (48) lots of 100 tonnes. 
132 <421) lots of 20 tonnes. 


GRAINS 


SUGAR 


WHEAT 


BARLEY 


Ncv— 

Jan ... 
Mar... 


<3 New Sov.!&4$is 49 >« (13054 40l») tNoble (PlaLl 2329* 353ii£27Di 2 .Z73iel 


EUROPEAN MARKETS 

ROTTERDAM. September 20 


Wheat — (U.S. S t»r tonne) U.S. No. 2 
Soft Rod, Winter Oet 155.25. Nov 158. 
Doc 1E9.25. US. No. 2 Northern Spring, 
14 p;r eont protom: mid<Sopt/mid-Oct 
571 SO, Oct 171. Nov 173. Doc 178. U.S. 
Northern Spring 15 por cent proto in 
Scot 194. Oct 133.50. Nov 187.50: U.S. 
fhreo Hard Amber Durum Sept 192. 
Oct IBS, Nov 188. imd-Nov-mld-Doc 
191, Aprif-May 204: Caneditra one 
Western Amber Durum Oet 204, Nov 
208, Nov-Doe 211. 

Maize — (U.S S per tonne) U S. No. 
3, Yellow. Afloat 157, Sept 149. Oct 
133, Nov 137 50, Doe 138. Jjn-Mareh 
141, Apnl-Junc 142. Juiy-Sept 143: 
Argentine Plate Oct 165, Aprii-Jutte 153 
sellers. 


Soya brans --(U.S. $ por tonnol: US. 
No two Yellow Gulfport a Oct 240. Nov 
239.40. Dec 241.75. Jan 248.25. Feb 
249.25. March 252. April 254.50. Ms/ 
255.25 aellers. 

Soyameal— (U S. $ par tonne): 44 
per cent Oct 166. Nov-Oee 189. Ncv 
March 173 jeJJcri; Pellets Brazil afloat 
172. Soot 172. Oct 17S.50. Nov 181. Dec 
184. Jan-March IBS sellers: Pellets 
Argentina afloat 163. Sent 183. Oct 163. 
Ocr-Dac 166 50. Jan-March 180 sellers. 

Sugar— (FFr oor tonr.e): Doc 1535- 
1540. March 1571.1579. May 1625-1630, 
Aug 168O-1B90. Oct 1720-1745, Dec 
1750-1770. 

Coeq:^— (FFr per 100 kg)- Sspt 2SS5- 
2590, Dec 2258-2260.50. March 2190- 
2199, May 2185 bid, July 2185 bid. 
Sept 2190 bid. Dec 2195 bid. 


ALUMINIUM 


Yeeferd'yal + or Yestard'a 


Close 

1 “ i 01080 

— 

103.75 

I ' 

-0.W. 103.15 

-OJffl 

106.03 

-O.fiB. 107.S0 

— C.ffi 

106.75 

i-O.Bfl 111.05 

— 0.36 

113,15 

!— O.M, 114.05 

—O.M 

116.66 

!— O.Bil, 116.75 

—O.M 

118.65 

— 0.96 < - 



LONDON DAILY SUGAR — Raw sugar 
£88.00 (8109.00). down 50p (un- 

changed). a tonne for Sept-Ocf-Nov 
delivery- White sugar 3163.00. down 
SI 50. 

The market attempt ad to consolidate 
the overnight gains in moderate trad- 
ing conditions, te porta C. Czarnikow. 


4 lb 0.30-0.50. Potatoes — per bag 66 lb, 

2.00- 2 80. bakers 5.50-6.00. Mushrooms 
— per pound, open 0.65-0.70. dosed 
0.75-0.90. Lettuces — per tray, round 
1.20-1.40, Cos doz. 1.50-1.60: Webb's 
1 .60-1 .80; Iceberg 12s 4.00-4.60. 15s 
3 50. Carrots— 28 lb new crop 1 .00-1 .60. 
GrMns-Pnmo 1.50-1 .60. Tomatoes— 
tray 12 lb 1.70-1.80. Cucumbers — tray 
2.70-3.20. Cauliflow er s dor. Lines. 
2-80-3.50- Spring Onions — bunch 0.06- 
0.09. Radishes — bunched 0.12-0.14. 
Celery— p raps ck 2.60-3.00: loose 1.60- 
2.00. Watercress — Ice pack 20s 3.40- 
3.50. Salad — Cnspa 16s 1.00-1.10. 
Courgettes — par pound 0.30-0.36. Stick 
beans— per pound 0 25-0.30. Beetroots 
— bags 3 1b 1.80-2.00. Onio ns 5 5- lb 
bag 3.00-3 60. Calabrese — per pound 
0.80-0.90. Capsicums— per pound 0.28- 
0.3C. Sprouts— par pound 0.20*0.26. 
Marrows*— doc. 1.80-2.00. Com on tlta 
cob — each 0.10-0.14. Fe ratal — tray 10 lb 

3.00- 3.50. Leake— per pound 0J26-0J0. 
Swedes — 28 lb 1.50-1.70. Parsnips— 
28 lb 2 60-3.80. Cobnuts — per pound 
0.45-0-80- 


WOOL FUTURES 


Alumfn’mj 

a.m. 

Official 

!+ or| p.m !+ or 
j — | Unofficial! — f 

I 

£ 

1 * ! 

£ { £ 

Spot j 

603-4 

*3.5- 

BIO-11 ;+19.5 

3 months 

1 

S27-.5 

+3 1 

1 ; 

834-5 -Ifl 


Aluminium — Morning: Cash £803.5, 
three months £826. 27. 27 5, 28, 27, 

27.5. Kerb: Three months £827.5. 
Afternoon: Throe months £833. 32. 32.5. 
33 5. 34, 35. Kerb: Tnree monifls 
£834.5, 35, 36. 37, 38. 39. 40, .41, 40, 

35.5, 29. Turnover: 41,800 tonnes. 


NICKEL 


NICKEL 1 a.m. ,+ orj p.m. 1+or 
Official ; — Unoff,oa!( ~t 


Spot. . 3785-95 -7.5 
3 months' 3865-6 i-12 


3650-5 l+M.S 
3940-5 .+45 


Wheat eased gradually throughout 
tha day lollecting a weaker physical 
market due to lack of export news. 
Barley wee again fairfy quleC reports 
Muirpeca. 

Business done — Wheat: Sept 104.20- 
4 00. Nov 106.60-fi.C5. Jin 110.40. 10.00. 
March 113.SO-3. 23. May 117.00-6.70, 
Jury untradM. Sales: 325 lots of 100 
lonnos. Barley: Sept 105.40-5.35, Now 
107.79 only. Jan 111.2S-1.05, March 
11-1. 25-4.C5. Me/ 117.10-7.00. Sales; 49 
lots ol 100 tonnes. 

HGCA • — Locational av-tann spot 
Prices. Food bsrioy: S East 102.00, 
W. Midi 102.70. N. West 99 00. The 
UK monetety coefficient lor th 0 ww! 
beginning Monday September 24 is 
Dupe clad to remain unchanged. 

LONDON GRAINS— Wheat: Cwrs No 
1 I3V? per coni o* -origin transshipment 
Oet J03; g.s. Datk Northern Spring 
No 1 15 pot cant half Sopt-half Oct end 
Oet 150. Nov 152, half Nov-heif Dec 
153 transshipment East Coast; U.S. 
No 2 Soft Red Winter Oct 138, Nqv 


No. S Vest’ day’s 
Con- close 
tract 


Previous 1 
close 1 


Business 

done 


8 per tongs 

OcL -..IJTl5.60-16.OT I14.20l4.40i I I6.W-I2.60 

Dae |IM.M 23. M, 125.80 IB.OC! 128.60 -24. 40 

Mar . ...,14fi.4B-4S.tn:i«.(W 44JUM4&.UM1.80 

May !I5S.C0-6S.M ISI.BO 6l.80i165.B0-<B.M 

Aug '183. GO-85.71) 1 61.00 G1.6S;161.QD-Ba.8fl 

Oct ;i7l.40 71.60 I6S. 60- 03.88 1H.48-8B.B0 

Dec 118.00-79.00 I7fl.20.79.00l — 


Sale*: No $ 4,039 (3,231 J lets of 
50 tonnes. 

Tate and Lyle delivery price tor 
granulated bans sugar was 000 60 
iCkJ! 50) a tonne for export. 

international Sugar Agreement — 
(U.S. eenu per pound fob and stowed 
Caribbean ports). Prices to September 
19: Daily price 3.80 (3.78): 16 day 
average 4.17 (4 20). 


SYDNEY GREASY WOOL— Close (in 
order: buyer, seller, business). Aus- 
tralian cents per kg. Oct 658.0. 5S9.0. 
558.1-558 0: Dec 582.0. 565.0. untraded: 
March 575.0, 578.0, untraded: May 
579 0, 582.0. 679.0: July 584.', 585.0. 
untraded; Oet 570 i), 592.0. untraded; 
Dae 679.0, 596.0, untnded: March 
585. 0, 600.0, untraded. Salas; II. 

LONDON NEW ZEALAND CROSS- 
BRH3S— Close (in order: buyer, seller, 
business). New Zealand cents per 
kg. Oct 505, 509. 509-506: Dec 515, 
517, 517; Jan 515. 517, 519-518: March 
523. 524. 526-523: May 520. 530, 531- 
530: Aug 540. 542. 545-54J; Oct 342. 

545. 547-546: Dec 543, 546. 548; Jan 

546, 647. 550543; March 552. 556. 558. 
Sales: 39. 


COTTON 


COCOA 


l Unquoted, w Oei. x Nov. v 5ept- 
Oct. y Oct-Nov. ■) Par 75 lb flask. 
•Ghana cocoa, n Nominal.' c Cents 
per pound. 


LIVERPOOL — No spot or shipment 
sates were recotded. Business was at 
minimal levels. Few contracts were 
men tlon ad end the volume of interest 
on forward account vses severely re- 
stricted. Minor purchases were sought 
■n specialist growtns. 


Dee 

March 

May 

July 

Sept 

Dee ■ 


COFFEE 


Latest 

High 

Low 



Cloae 

HTqh 



22S5 

2240 

2298 

Oct 

4-04 

4.07 



2228 

2185 

2238 

Jm 

4.75 

4.78 - 



2220 

2191 

2237 

March 

6^3 

5-35 

6J3 

W"‘ M 

— 

— 

2250 

Mey 

6.68 

6.70 

5.60 


— 


2263 

Ju(y 

5J98 

6.01 

£32 


— 

— 

2253 

Oct 

6.47 

6.48 

6.40 

‘ c " 87,000 lbs, conta/lb 

— 

Jan 

B.8T 

6JO 

8-80 


F«v 
M7 
4.88 
$-25 
5.85 
84 » 
8.48 
8J» 


Dec 

March 

May 

July 

Sept 

Dec 


Close 
138.74 
136 JO 
135.80 

135.00 
133.63 

132.01 


High 

39.05 

37.00 

35.60 

354X1 

33.25 


38.75 CHICAGO 

38.55 36.89 

35.2S 36.75 

34-25 34.75 

33 £5 33.50 

— 31.88 


LIVE CATTLE 404100 lb. cente/lb 


COPPEB 25.000 (be. cants/) b 


Sspt 

Oet 

Nov 

Dec 

Jen 

March 

May 

July 

Sept 

Dec 


Close 

High 

Low 

56.60 

66.80 

5530 

55.55 



56.20 


_ 

5635 

57.10 

6630 

67.46 

5735 

5735 

58. K 

8835 

57.75 

5930 

9930 

E830 

00.95 

8135 

60.25 

62.10 

82.30 

81.15 

8335 

63.75 

8330 


Prev 

65.85 




High 

Low 


62.12 

82.36 

62.07 

6230 


83.07 

83.50 

83.05 

6337 

Feb 

63.72 

84.07 

63.70 

8430 

April 

85.27 

66.52 

65.16 

66.32 

June 

6630 

66.45 

86.12 

68-35 

August 

64.45 

6436 

6435 

66.40 

Oct 


Ud 

63.00 

63.15 


Sao UVE hogs 30,000 lb. o557S~ 
69.00 
00.15 
6130 
02.45 
64 JO 


COTTON 50J30Q lbs, cents/lb 


Oct 

Dec 


May 

July 

Oct 

Dec 

March 


Close 

83.45 

64.57 

68.42 

67.60 

88.82 

89.40 
89.90 

70.41 


High 
63 JS 
64.74 
66.03 
07.72 
68.94 


Low 

63.35 
64j4E 

66.36 
67.80 
08.75 


Oct 

Ctooa 

E39I 

Low 


4730 

47.40 

47.10 

4732 


4830 

4836 

48.70 

48.60 


60.70 

81.10 

5Q.6O 

6032 

April 

48.67 

4837 

4836 

4830 

June 

52.10 

5230 

61.75 

8132 

July 

52.47 

m 

6235 

5236 

August 

51. BO 

51.70 

61.40 

5135 

Oct 

48.15 

48.76 

48.10 

4730 

Dec 

4730 

47.85 

4730 

4730 


77 JOB 
70.60 


— — 88.60 


Prey 
03.60 
64.88 

68.58 

67.72 PORK BELLIES 38 .000 Ifa. cents/tb 


09.96 

70.80 


70 M 
70.70 


CRUDE OIL (LIGHT) 


Nov 

Latest 

29.56 



Dec 

29.74 

2935 

29.72 


28.SS 

2832 


Feb 

29.60 

29.68 

29.64 

March 

29.49 

29.35 

2935 

April 

29.44 

29.52 

29.52 

May 

2930 




Prav 


Feb 

Close 


BB5I 


64.40 

64.75 

8336 

-83.97 

March 

63-52 

63.97 

8336 - 

8330 

May 

6437 

6430 

84.10 

6332 

July 

65.12 

IS36 _ 

64.86 

6430 


62.80 

6330 

62.70 

62-50 


GOLD 100 troy ea, 8/ trey oz 

Low 


Sept 

Close 

342.4 

High 

Oct 

343.0 

348.0 

Dec 

3483 

364.5 

Feb 

356.7 

360.5 

April 

3613 

363.fi 

Juna 

388.7 

371.0 

Oct 

382.5 

384.5 

Dec 

3893 

3913 

Feb 

3S7.4 


April 

405.0 

t _ m 

Juna 

4133 



29.82 MAIZE 5,000 bu min, cents /564b bushel 

28.7S H~H*b Low . Prey 

an . 285.4 286.4 285.0 208.6 

S'?n March 291.2 291.8' 2S&4 Wl 

IT 2T2 2S6.D 236.4 79, 7,6 

2*P* 287-4 . 287.4 287JI : 3BBA 

— Dec 280^ 281.0 279.4 28t A 

207.4 - — 


Clow . 

285.4 
291-2 

296.4 
297.2 
2874 
28041 
288.0 


High 

286.4 
291.8 
29» 

296.0 

287.4 

201.0 
2884) 


338.7 

344.8 
3B1-2 

367.8 
364A 

377.5 

385.5 


March 

Prnv 

— 340-9 SOYABEANS 6.000 bu min. 

241.7 Mnta/flJWb bushel 
348.0 

354.4 

380.7 

387.5 
381^ 


— 404.1 

— <12.5 


HEATING OIL 
42.000 U.S. gallons, csnts/U.S. gallons 


Ncv 

Cloae 

High 

Low 


S91 3 

539.4 

5883 

6893 

Jan 

602.4 

611.4 

801.6 

911-2 

March 

616.6 

604.0 

6143 

823.6 

Mey 

6Z73 

632.0 

8263 


July 

831.4 

638.0 

630.2 

639.4 

August 

6313 

636.0 

630.4 

B383 

Sept 

6203 

£22.0 

8183 

626.0 


613.4 

6T7.0 

613-0 

618.0 


Oct 

Nov 

Dec 

Jen 

Feb 

March 

April 


Latest 

81.50 

62.75 

83.70 
84 JS 

84.00 
80.80 

78.00 


High 
82.20 
83.15 
84.08 
84.58 
84 JO 
80.98 


Low 

81.41 

82.66 

83.60 

84.00 


PtW 
82.04 
83.12 
84.14 
84.90 
84.50 
80-70 81.10 

— 7930 


2 SOYABEAN MEAL 100 tune. 8/ten 


Nov 

Jan 

March 

Sspt 


Jen 


Close 

183.50 
183.15 
182. SO 
179 AO 
177.90' 
177.90 


Wqh 

83.60 

83.40 

82.80 

78.28 

74.00 


Low 

B1.E0 

81.30 


Frev 

79,70 

79,35 


8120 78.00 

77.00 74.50 

7430 73.90 

— 73.90 


PLATINUM 50 tray ox. S/troy ox 


Sept 

Oct 

Jan 

Aprs! 

July 

Oct 


Cfoca 

High 

Low 

3213 

321.0 

321.0 

322.4 

328.0 

318.5 

330.7 

334.fi 

327.5 

391.1 

341 jO 

337 J) 

347.9 

347.6 

347.5 

357-2 





WL4 

321.0 

330.5 


348.5 


SPOT PRICES— Chicago loose lard 
27.00 (same) cents per pound. New 
York tin 548.0*00.0 [same) cents per 
pound. Hendy and fiartnan silver 
bullion 712.0 (709-0) cents per troy 
ounce. 



Close 

High 

Law 

Frew 

Oct 

147 J) 

1«3.S 

148A 

1488 

Dec 

153.1 - 

153.9 

152.1 

154-4 

Jan 

155.8 

158.8 

1BS.1 

l . 167.0 

March 

160.8 

IfiT.G 

16B.0 

181 Jf 

May 

1S4.H 

188.8 

163.7 

1883 

July 

ies 7 

1«« 

167,0 

mo 

August 

168.8 

183.0 

168.0 

188.5 

Sept 

188.0 



186.0 

Oct 

166.0 

165.0 

186.0 

166-5 


60.000 

lb, cents/lb- 

Oet 

Close 

2S.16 

Mgh 

2547 

Lew, 

25.10 

SS 

Dee 

24.22 

24.40 

24.18 

24 SI 

Jen 

24,00 

24.18 

23M 

J»J3 

March 

23,80 

24.00 

29.7® 

24 02 

May 

23.60 

2366 

23J5! 

23 IS 

July 

23.38 

23^0 

23.36 

23- ES 

August 

2330 

23 JO 

23-20 

vun 

Sept 

23.00 



CUB 

Oat 

22.98 

22M \ 

22.06 

22-95 



Dee 

March 

May 

July 

Sept 


Clou 

343.8 

355.4 

353.2 

339.0 

342^4 


High 
340,6. 
356 6. 
354.0 
338A 


Cow Prev 

347.D 

364 7 -3554 

361-* 3B4J 
3S7.0. 30.4 
. 343.0 




U«’-' • 
:a» 
rr a- 


3CHANGE 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


'FINANCIAL FUTURES 


GNP figures boost dollar 


Tbe dollar rose to new highs 
in currency markets yesterday, 
resuming its upward march after 
a slight pause earlier this week. 
News of a 3.6 per cent rise In tbe 
UJS. third quarter GNP flash 
estimate provided sufficient 
impetus to push the dollar firmer. 
Market estimates had been 
revised downwards over the past 
few days aoa yesterday’s figure 
was no worse than most expecta- 
tions. 

A combination of steady 
growth, low inflation and a 
strong probability of President 
Reagan's return to the White 
House for another four years 
provided an Ideal recipe for 
dollar demand. Signs of a slight 
softening In U.S. Interest rates 
were largely ignored. The 
dollar climbed to DU 3.1265 
against the D-mark, a new 114- 
year high and up from DM 3.0945 
on Wednesday. It was at record 
levels against the French franc. 
Italian lira and several other 
European currencies including 
sterling: 

Sentiment was also boosted by 
expectations of a sharp rise in 
U.S. Ml money supply, due for 
release after the close in London. 
Against the Swiss franc the 
dollar rose to SwFr 25590 from 
SwFr 25340, another 7 {-year high 


and finished at its best level since 
December 1082 in terms of the 
yen at Y247.2D from Y245.80. It 
rose to a record FFr 9.5950 from 
FFr 9.4950 and L1.929} from 
L2.906. On Bank of England 
figures, the dollar’s index rose to 
a record 1435 from 142.4. 

Sterlings index fell to 76.3 
from 765, having stood at 76.8 
at soon and In tbe morning. 
Yesterday's dose was the lowest 
since 1976. Dollar strength 
pushed sterling to a low of 
F1.217Q before it recovered to 
finish at an all time dosing low 
of S L2210-1 -2220, a fall of 155c. 
The pound was also weaker 
against European currencies as 
a mood of caution entered the 
market on fears that fresh 
sectors of the UK workforce 


would be used to support the 
current strike by mine workers. 
It fell to DM 35225 from DU 
3.8300 against the D-mark and 
SwFr 3.1225 from SwFr 3.1350. 
Against tbe yen it fell to 
Y301.75 from Y30S.75 and 
FFr 11.6975 compared with 
FFr 11.7600. 

D-MARK — Trading range 
against tbe dollar in 1984 2s 
3.1265 to 2-5535. August average 
2-8630. Trade weighted Index 
119.9 against 126.9 six months 
ago. 

The dollar was slightly firmer 
at yesterday's fixing in Frank- 
furt at DM 3.0910 from DM 
3,0850, and the Bundesbank sold 
S36.4m at the fixing. There was 
little evidence of any interven- 
tion in open trading. Early 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
September 20 

% change 
from 
central 
rata 

% change 
adjusted lor 
divergence 

Dhrergenc 
limit % 

Belgian Franc ... 

44-9008 

45-2559 

+0.79 

+0.79 

±1.5447 

Danish Krone ... 

8.14104 

6.11964 

—0.28 

-0.26 

-*-1.8425 

German D-Msrfc 

2-Z41E4 

2.24338 

+0.07 

+0.07 

-*-1.0842 

French Franc ... 

8 .87456 

688S1B 

+0.17 

+0.17 

-*-1-4052 

Dutch Guilder ... 

2-52595 

2.52825 

+0.89 

+0.09 

-*-14964 

Irish Punt 

0.73569 

0.722886 

-039 

-0.39 

*1.6699 

Italian Ura 

1403-49 

1383.88 

-1.40 

-1.40 

±4.1505 


trading was quiet ahead of U-S. 
GNP figures. Sterling was 
unchanged at DM 3-8280 while 
the Swiss franc eased to DM 
12200 from DM 1.2209. The 
French franc was also lower at 
DM 32.58 per FFr 100 from 
DM 32.59- The yen slipped to 
DM 1.2570 per Y100 from DM 
1J2585 but this still left the 
D-mark below the YBQ level at 
Y79.55. 

FRENCH FRANC ■— Trading 
range against the dollar In 1984 
is 9.5950 to 7.99. August average 
8.8533. Trade weighted tr.-fex 
633 against 66.8 six months ago. 

The dollar was fixed higher in 
Paris yesterday at FFr 9.4890 
from FFr 9.4720 on Wednesday 
and rose even further after the 
release of U.S. GNP figures 
prompted covering of short posi- 
tions. The D-mark was also 
firmer against the franc at DM 
'3.0689 from DM 3.0687 while the 
Belgian franc eased to FFr 
15.2220 per BFr 100 from 
FFr 15.2545. The Dutch guilder 
dipped to FFr 2.7222 from 
FFr 2.7235 while sterling im- 
proved to FFr 11.74 from FFr 
11.7310. 

£ in New York ( latest) 


Sept. SO 


Prev. oiota 


Changes are for Ecu, xhorelore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


,51 .2826-1 JBB35|B 1 .8256-1 J57D 
i. OSi-O. OS a dls 
0.22-0.86 dls 


Spot 

1 month '0.BI0.0&* dis 
B months 0.14-0.17 die 
12 months '1.50-1.60 die 


1.60-1.60 dl> 


Forward premiums and discounts apply 
to the U.S. dollar. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Sept 20 


Day's 

spread 


One mon t h 


% Three 
p.s. months 


% 

p.a. 


Sept 20 


Day's 

spread 


Clc 


One month 


% 

p.n. 


Three 

months 


% 

P-s- 


U.S. TJ2T70-1.239S 
Canada 1.6106-1.0341 
Nethlnd. 4.28904.3205 
Belgium 76-36-77-20 
Danmark 1X78-13 JU>* 
Ireland 1 2U7-123Q 

aron-xsaoz 

n/s 

211.90-213-51 
2A40-2JW3 
70.65V 
11.6S5-11 .763 


1.2210-1-2220 D. 06-0 .09c die 
1.61 OS-1 .6130 0.15-0. 22c die 
4X060-43150 1-1** pm 


W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


78.60-76.70 3c pm-2 <£s 
1X76-13.77 Vlhora dis 
1-2233-1^303 fl.l2-0.29p dis 
3jn75-3-8Z75 1V-1*sPf pm 
196^0197.05 19S-545c dis 
211^0-212-25 60-8Sc cfls 
X34&4L350 . 7-Wilre die 
10.65V10.6W, n-Z^oredls 
11 .8325-11 .702SV: pm-*, die 
10.64V10.75V 10.64%-W.flSV 2*j-Sore dis 
300V304*. 3Q1V302>« 0-94-<L86y pm 

26.784-26-89 26^4-26-89 84-7gro pm 

3.TW7-3.1373 3.1175-3-1275 14.14c pm 


-0.74 0, IB-0-22 die -0.65 
-1-38 0.49-0. 73d is -1.51 
4.45 44-44 pot 4.18 

-0.08 8 pen- par 0.21 

-0.83 2V34 dis -0.80 
-2.00 043-0. 73dis -1.98 
6.10 54-44 pm 5.13 
-22-58 460-1 ^OOds -16.88 
-3.82 180-215 efis -3.72 
-4X4 23-27 dis -4.26 
—2-45 64-64 dis —2.44 
-027 1V24 «S — 0.S6 
-3.T7 64-64 dis -2.49 
3.58 X2M.06 pm 4.18 
3.82 254-224 pm 
5.00 44-4 pm 


3.52 

6.35 


Belgian rets is lor convertible francs. Financial franc 77. 40-77 .50. 
Six-month forward dollar 0.43 -0.43c die. 12-month J J5-1 JSOc dis. 


UKt 1JM76-U38B 13210-1.2220 0-06-0.09C dis 

Ireland! 0.9825-1.0041 0.992541.9935 0.1 5-0. 05c pm 

Canada 1.31901.3205 1X195-1.3205 0.07-0. 09c dis 

Nethlnd. 3.4830-3.5280 3.527O-3.S280 1.52-1 ,49c pm 

Belgium 62X3-63.10 S3 .00-63. 10 6-4c pm 

Denmark 11.184-11.310 11300-11.310 Q.75-0.2Sore pm 
W. Ger. 3.0860-3.1335 3.1280-3. 1Z7D V62-1.«7pi pm 
Portugal 163.60161.25 160.75-161 JB 160-42Sc dis 
Spain 172-40-173.55 173.25-173.SS 46- 60c dis 
Italy 1.906V1.930 1,929-1.930 5.40-5. 901 ire dis 

Norway S.69>r8.76 B.7S4-8.76 1.06-1 .35ore dis 

Franca 9. 4720-9. 5000 9.6900-9.6000 0.55-0 ,45c pm 

Sweden 8.574-8.75 8.74*^8.75 TKM.BOore dis 

Japan 245.55-247.30 247.15-247.2S 0 92-0.B8y pm 

Austria 21.72-21. 94 21.87-21.34 7J9O-7A0gn> pm 

Switz- S_ 5245-2-5615 2.5586-2.5595 1.25-1 .19c pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 

Belg'an rets ia lor convertible francs. Financial franc 03-40-03^45. 


-0.74 0.1 8-0 J22dlB -0.86 
1.20 0.40-0.2S pm 1.30 
-0.73 0.15-0 -23d hi -0.64 
S.14 4 JO-4.46 pm 5.10 
0.96 18-14 pin 1.02 
0.53 1.60-1.10 pra 0.48 
5.76 4.63-4 . SB pm 5-92 
-21.48 400-1 150ds -19-30 
-3.64 115-140 dis “2-95 
-3.95 164-1 7. Odfs -3-90 
— 1.B5 3.3S-3.G5diS -1.60 
0.83 0.80-0.40 pm 025 
—2-34 3.40-3.60drs -1.60 
AM X 04-2.99. pm 4-89 
420 Z4V22*j pm 4-30 
5-80 3.86-3 -80 pm 6.02 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Sept. 80 

' 

£ 

9 


£ 

Nate Rates 

Argentina Paso - 
Australia Dollar. 
Brazil Cnraalro— 
Finland MarkKa.. 
Greek Drachma. 
Hong Kong DoUu 

(ran Rial 

Kuwait DlnarflCD) 
Luxembourg Pr_ 
Malania Donor_. 
NowZealand Dir. 
Saudi Arab. Riyal 
Singapore Dollar 
Sth African Rand: 
UJLE. Dirham..- 

1103. 30-103.47 
1.47BO-1.47BO 
2.694-B.709 
7^106-73414 
149-40-140^0 

fl.B8SO-9.b87S 

114.90* 

0.3B436-036S45 
76.60-76.70 
2.B8BB -3.8900 
8.0110-8.6160 
4.5420-4.3470 
fl.647S-8.6550 
8.06S5-8.0740 
4.4780-4.4830 

84:54-84.63 
1.B090-1J100 
SjSOB 2,816 
6.4100-6.4120 
121.00-121^0 
73430-7.8460 
0B.70* • 
0.80930-0.26040 
63 DO-63.10 
A3 620.2.3635 
2.0610-2.0640 
3.6605-3^615 
2.1665-2.1680 
1.6935 1.6980 
3^720-3.6750 

Austria— 

Salgium .. 

Danmark. - 

France 

Germany 

Italy ... 

Japan— ...... 

Metnertanda— ... 

Norway— 

ftirtugal— 

{pain 

Sweden 

Switzerland 

United States— 
Yugoslavia 

26.75-27.05 
77.60-78.40 
13.80-13.94 
ll.7aJl.62 
3.81-3.84 
2360-2380 
302-307 
4.29ic -4.33 le 
10.72-1033 
193-210 
207-2161* 
10.71-1032 
3.11 i*-S.14<4 
1.223* -1 34*4 
251-266 


Sept. IS 


Ti 


Bank of I Morgan 
England [Guaranty 
Index Changes^ 


[Bank 
Sept. 20 J rate 


I Special 
'Drawing 
: Rights 


Europeay 

Currencn 

Unit 



76.3 

—15.6 

U.S. dollar— 

143.3 

+ 89.2 

Canadian dollar.... 

BO. 4 

-8.3 

Austrian schilling.. 

110.2 

f 3.9 


88.1 

—11.1 

Danish Kronor 

76.3 

-6.6 

Deutsche mark..-. 

11B.9 

+ 6.3 

Swiss franc...— 

140.4 

+ 9.7 

Guilder- — — 

110.2 

+ 2.6 

French franc 

03.3 

—17.1 

Ura ... 

46.4 

—14.3 

Yen ... — 

187.0 

+ 13.4 

Morgan Guaranty 

Changes: 

Bvorage 


St Bring- — 

U.S. 6 9 

Canadian S..I18.3B 
Austria Sch.j 41* 
Belgian Fr— [ 11 
Danish Kr..J 7 

D'mark j 4fe 

Guilder- | 5 

French Fr.... ( 

Lira. 

Yon. i 

Norwgn KrJ 
Spanish Pta. 
Swedish Kr. 

Swiss Fr 

Greek Dr’eh 


9ts 

IBii 

5 

a 

t* 

9 

4 

BOig 


* Selling rates, 

EXCHANGE CROSS RATES 


J 980-1832— ICO. Bank of England Index 
(boss average 1975—100}. 


0.802440 

,0.992859 

[81.5659 
>61.9221 
ill. 1081 
£.06893 
13.46011 
9.43184 
-1893.90 
[245.B96 
18. 63 241 
;171,173 
£.61758 
■8.6XS41 
.180.076 
0.988903 


0.586784 
0.725778 
0.958086 
‘ 15.7639 
1 45.2558 
iB.11964 
I 2.24338 
2.52B2S 
,6.88616 
-1583.88 
! 178.505 
■ 6.31281 
125.160 
16.30410 
11.83680 
87.7398 
.0.722886 


Irish Punt....! la** 

* CS/SDR rate for Sept 19: 1.30572 


Sept, 20 

Pound Sfrilng 

U3- Dollar jOeutache m'k 

J 'panose Yen 

French Franc 

1 

■n 

3 

3 

O 

| Dutch Guild 

Italian Ura 

Canada Dollar 

Belgian Frano 

Pound Sterflpa - — 

T . - a. . . 

1322 

3.823 

3013 

11.70 

3.123 

| 4.510 

2349. 

1.612 

76.65 

IUL. Dollar 

- 3319 

a. 

3.127 

. .247.0 

9.BB5 

2359 

. 3328 

- 1830. 

1312 

6336 


0362 

0320 

1. 

78.94 

3.060 

0317 

! 1.128 

614.5 

0.422 

20.06 

Japanese Yen 1,000 

3314 

4348 

12.67 

1000. 

38.77 

10.36 

• 14.26 

7765. 

6.341 

254.0 

French Franc IQ 

0.865 

1344 

3368 

268.0 

10. 

£.669 

3.686 

2008. 

1.378 

66.53 

Swiss Frano 

0320 

0.891 

1324 

86.64 

S.746 

1. 

1.380 

752.3 

0.516 

24.55 

Dutch Guilder 

0332 

0.2B3 

0.887 

70.01 

2.714 

0.724 

1. 

645.0 

0.374 

17.78 

Italian Ura 1,000 

0326 

0.620 

1.687 

1283 

4.980 

1.329 

! 1335 

3000. 

0.686 

32.66 


0.620 

0.768 

2.372 

1873 

7368 

1.937 

i 2.674 

1457. 

1. 

47.56 

Belgian Franc 10 O 

1.306 

1394 

4387 

393.7 

1536 

4.074 

5.623 

3055. 

2.103 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates} 


8apt 20 


Sterflng 


zote-iosa 
1014.101* 

10 V 10Tb 

Otra yaar — • iotg-iot$ 


Short term 
T days' notion.-.! 
Month 


Throe months,, 
Sbt months 


U3. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Frano 

D-mark 

French 

Franc 

Italian 

Lira 

Belgian Frano 
Conv. Fin. 

Yen 

Danish 

Krona 

!iSHS 

nt.il* 

13-124) 

12-1246 

117(1-12* 

12-12* 

1E*-121 4 

18rir«M 

fii-Sii 

67g-6 

6 6i a 

tilt 

i ty-flig 

131* 13ia 

6fe-6*a 

5^-6+: 

filfc-Ort 

BnrBrlr 

5A 5* 
Wr&T* 
&f*-6rir 

IOJ* 10 r B 
10^-1078 
107» 11 
llfe-int 
UA-llft 
18-lfli< 

I4J* I6J 4 
143«-15S 4 
145«.15l8 
J4T ( 163s 
15-1511 
151s 15to 

MriQOOri 

jf 

QOOOOO 

10*4-11 
10**11 
103* 11 

10V11 

103*11 
103* 11 

71*758 

8 61* 

Itti 

6ij-66j 

11-11 fe 
Il-lli- 
HlB-llSfl 
1114-113* 
llfe-HTi 

1166-iaie 


(Closing ratos in Singapore); Short-term ll’n-ll’a par cent: do von day* llV" 1 * par cent; ona months life-lira per cent: three months I1 r u->1 *» 
e months 11V11* P«r cant; orb year 11V-12 per cent. Long-term Eurodollars: two years 124-124, per cent; three years 124-124 per cony lour 
par cane five yaare 124-134 per cent nominal rotes. Short-term retea are call lor U.S. dollars and Japanese yen: others two days notice. 


MONEY MARKETS 


UK rates reverse early soft trend 


DR interest rales finished at 
tin day's highs yesterday after 
a fhiriy relaxed start. News of 
a 3.6 per cent rise m U.S. GNP 
pushed the dollar firmer and 
sterling weaker, while signs of 
an escalation involving other 
workers in the miners’ strike 
gave rise for concern. 

Short-term rates were kept 
high the Bank left a large 
gap between help given to the 
market and tbe published short- 
age. An even larger shortage is 

UK dealing hanks* base lend- 
ing rate 19} per cent (since 
August 20) 

expected today. Three-month 
interbank money opened at 103- 
lOf per cent and rose to 30H- 
10« per cent at the finish, com- 
pared with 102-11 per cent. Bates 
start today at 10J-11 per cent 
Three-month ellgibJe bank bills 
were bid «t 10A-10ft per cent 
compared with 10ft per cent 
Overnight interbank money 
opened at 93-10 per cent and 
touched 10-10} per cent before 
hrtfoag to flf per cent Demand 
later in the day pushed rates 
to 14 per cent hid. 

The Bank off England forecast 
a shortage of around £450m with 

factors affecting the market in- 


FT LONDON 
INTERBANK FIXING 


eluding maturing assistance and 
a take up of Treasury bins 
together draining £316m and 
Exchequer transactions a further 
£110m. There was also a rise 
in the note circulation of £15m 
and banks brought forward 
balances £15m below target. Tbe 
Bank gave assistance in tbe 
morning of £lllm, comprising 
purchases of £2m of eligible bank 
Mils in band 2 (16-33 days) at 
102 per cent and £2m in band 
3 (33-63 days) at 10} per cent 

MONEY RATES 


In band 4 (64-91 days) ft bought 
£107m of eligible bonk bills at 
10} per cent 

Additional assistance was pro- 
vided in the faternoon of £117m, 
comprising purchases of £Sm of 
eligible bank bills in band 2 at 
103 per cent and £4m in band 3 
at 10} per cent. In band 4 it 
bought £9 3m of eligible bank 
bills st 10} per cent. It also 
arranged sale and .repurchase 
agreements on £l2m of bills at 
10} per cent, unwinding on 


September 26. Late assis 
came to about £3 dm, maki 
day’s total of £258 m. 

In Frankfurt the Bundes 

left its credit policies and key 
lending rates unchanged 
yesterday's meeting of 
central council. This was ; 

in line with market expects. 

following comments made this 
week by Bundesbank President 
Karl Otto Poehl which stressed 
the futility of trying to combat 
the recent rise by tbe U.S. dollar. 


Sept. BO 

Frankfurt 

) Paris 1 

Zurich 

| Amat'dam j 

Tokyo 

Overnight 

S.6-5.6 

5.60-6.76 

1 127fl { 

; io3*ii ; 

He-Bifl 

! BiflBT, j 
! S«-^rtr 

6.64375 

6.46875 

Two months 

Three months 

5.65-530. 

5.70-5.86 

iOiS-10+3 | 

' joft 1 

[ 10«-20« 

&i%-5re 

| 61^*614 * 

1 : 

6.34375 


“ - 



intervention 

u : 

— 

1 51* | 

— 


Dublin 


17- 174a 
17-1 7 is 


171*1756 


7.45 

lOrc-lOtf 


IOfe iO'g 


12 131* 
124-121* 
121,-13 
13-131* 
23fe 23fe 


LONDON MONEY RATES 


Discount Houses Deposit end Bill Rates 


EflptEO 


1 Sterling 
. Certificate 
of deposit 


Overnight 

2 days notice -i 

7 days or 

7 days notice...! 

One month .; 

Two montnt.- 

ihree months 

SIX months 

Nine months .. 




One year - J IOfe 10*3 


107 a lOri 
1DH1 ItHi 
JO Hieu 
1016 10a 

205a lOn 


Interbank 

Local 

Authority 

deposits 

Company 

Deposits 

Market 1 
Deposits j 

Treasury 
(Buy) ’ 

914-14 

•10-10 lfl 

93* 103* 

0 -iot* 1 

“ 1 


lQSa 

— 

- | 


10U 10lE 

1058-103* 

lOlc-103* 

lOia-lOU ! 

_ j 

103* 10» 

ion 

ioij -1 1 je 

IOfe 

1013 

1034 -llft 


101s-10i* 

10U 

10ft 


10t 9 

lOlfl-103* 

lOlfl 

10£| 1 

103* lit;.' 

107a 

— 

— » 1 


tO>4 llfi 

— 


— 1 

— 

101*11# 

lQ7g 

— 

- 1 

— 1 


l Eligible 
Treasury ; Bank 
l Belli I (Bun 


Eligible 

Bank 

iSoll> 


I Fine 
.Trade 
(Guv) 




10* 
iOi* 
101 6 


JlOg-lO* 
10*. 10* 
ho* io*. 

jlOlfl-lD.*. 


1016 

10U 

lOlj 

10 


- 11^ 
10 

I 10^ 

• 101 , 


LONDON INTERBANK FIXING 
(11.00 a.tn. September BOj 
3 months OS. doflsra 


bid 11 7(18 


offer 11 9/1B 


_ . j," 1 * 1 * * u s - d49*t* _ 

Wd II 9MB ,* offer 11 11(16 



Local Autn. 
negotiable 
bonds 

Local 

Authority 

Deposits 

Finance I 8 Cert ) Soft 
House ] of ‘ Linked 
Deposifef Oeposlfei Deposits 

ECU 

Linked 

Deposits 


llia-1078 

— 

Wii 

11.5 1I.S . 

9feB7g 

fife 9fe 


111* 10’fl 

— 


11.5 11.4 , 

fife 97* 



11 *4 107b 

— 

104 

11.3-11.4 


9SB-97B 


llU-lOra 

— 

lOld- 

I1.55.II.4&! 

lOri-lOrit 

10-101* 


life 1D'« 

— 

lOfi * 

11.4 I 1.8 i 

— 


One year. 

1 1 ig-io-a 

— 

101i 

1U-1U j 

10-101* 

*0ii-10ra 

Two years. 

— 

113fl 

— 

- ! 

— 

— 

Three years..— 

— 

life 

— 

— j 

“ 


Four years 


ll 4 * 

- 


“ 

“ 

Five years 

— 

J17b 



— 

— 


MONEY RATES 


The fixing rates ere the arithmetic 
mean*, rounded » the Merest one 
•wfofoth. of the bid end offered reue 
for SlOm quoted by the tnerket to 
Are reference banka ot*il an each 
wonting day. Tba banka ere National 
Weatmiastar Bsak. Back cl Tokyo. 
Deutsche Bank. Banque Nottonnl* da 
rerfe end Bsargeo Guaranty Trust. 


August 8 to September 4 19E* (inclusive); 13.906 per cent. Local euihorniea and 
I, nance hquses seven days' notice, others seven days' fitted. Finance Houses 
BaSo Rare {published by the Finoncc Houses Association): 114 per cent trom 
Sep tomb cr 1 1964, London and Scottish Clearing Bank Rates for lending 104 per 
cetri. London Doposi't Raws for sums at seven days' nonce 7V74 per coni. 
Treasury Bills; Average tender refea ol discount 9.9454 per cent. Certificates of 
Tax Do Miit (Senes 6); Deposit £ 100. COD and over hold under one month 11 per 
coni; one-threo months 11 per com; throo-n* months ]] P« coni: ai»-nina 
nrantha 11 per cent; nino-12 months 11 per cunt. Under C100.000 10 1 * par cent 
from September 12. Dopos-ts hill under Scries 6 104 par cent. The taWa lor all 
depoftits withdrawn for cash 7 per cent. 


NEW YORK (Lunchtime) 

Prime rate 

13 

Broker loan rate 

121.-1 m 

Fed lunds 

11 * 1 . 

Fed funds et intervention ... 

n*» 

Treasury Sills 

One month 

9.80 

Two montn 

10.20 

Three montn 

10.25 


10 2S 

One ye«r 

1029 

Treasury Bonds 

Two yoer 

99*K» 

Throo year 

105 -*i* 

Four yoor 

104*. 

T'vc year 

101-u 

Sotfan year 

106 r « 

lfl veor 

ICZ'u 

39 year 

Ito-h, 


Gilts easier 


Gilt prices lost ground towards 
tbe end of trading in the London 
International Financial Futures 
Exchange yesterday. This 
reflected sterling’s sharp fall 
against the dollar and other 
major currencies. The December 
price opened at 105-28 up from 
105-24 and traded up to a high 
of 10&-14 before slipping away in 
the afternoon to finish close to 
the day's low of 105-17 at 105-18. 

The dollar's strength, which 
led to sterling's weaker trend, 
was boosted by news of a 3.6 per 
cent rise in (T.S. third quarter 
GNP as revealed by yesterday's 
flash estimate. There may also 
have been some concern over the 
possibility of an escalation to 

LONDON 

TW? EE -MONTH EURODOLLAR 
Sim points of TOO-. 1 . 


the miners' strike by involving 
other key industrial workers. 

Three-month sterling deposits 
reflected the same sentiment with 
the December price opening at 
89.83 and touching 89,85 before 
dosing at 89.62 down from 
89.76 on Wednesday.- 

In contrast Euro-do liar deposits 
showed a useful Improvement In 
good volume. A softer trend in 
cash rates, accelerated by the 
Fed’s addition of reserves 
improved sentiment and out- 
weighed any fears over a rise in 
XJS. money supply. The Decem- 
ber price opened at 88.87 and 
closed near to the day's high of 
8.93 at S8.92, up from SS.76 on 
Wednesday. 


U.S. TREASURY BONDS 
8% SI 00.000 32nda ol 100'i 



Close 

High 

LOW 

Prev 

Dec 

88-32 

88.93 

88.76 

88.76 

March 

88.76 

88-7” 

88.59 

88.60 

June 

88-56 

88.68 

88.07 

|A9li 

Sept 

88-35 

88.39 

88.2S 

88.04 

Dec 

— 

— 

— 

87.72 


Closa High Low Prev 

Dec 68-20 65-22 67-25 6T-2S 

March 68-02 — — 87-68 

Ear. volume 1.841 (977) 

Previous day's open mL 1.535 (1,287) 


bt volume 5.539 (4.B75) 

Previous day's open km. 10,485 (10,734) 


CHICAGO 


THREE-MONTH STERLING DEPOSIT 
£250.000 points of 100V. 


U.S. TREASURY BONDS (CBT) 
8% 5100.000 32nds ol 100% 



Clone 

High 

Low 

Prev 

Dec 

89.62 

89.85 

89.61 

89.76 

Match* 

89.62 

89.79 

89.60 

89.63 

June* 

83.49 

89.64 

89-49 

89.49 

Sept* 

— 

— 


89.44 

Dec* 

— 

— 

— 

89.62 


Eat. volume 2JM8 (2.598) 

Previous day’s open Int. 5,099 (5.167) 
• £500.000 points ol 100% 


20-YEAR 12% NOTIONAL GILT 
£50,000 32nd* of 100*/. 


Cfona High Low Prev 
Sept 106-04 106-28 106-04 105-30 

Dec 106-18 106-14 105-17 KA-24 

March 104-23 — — 106-03 

June 104-26 — — 105-00 

Sept 107-29 — — 108-03 

Eat. volume 4.089 (3.909) 

Previous day's open Int. 2JU6 (2.519) 
Basis quote (dean cash price of 13V'. 
Treasury 2003 lass equivalent price of 
near futures contract) par to OB (32nds) 


STERLING £25.000 S par £ 


Close High Low Prev 
Dec 1-2230 1-2406 1.2230 1.2410 

March 1.2275 1.2431 1.2Z7S 1.2440 

June 1.2310 1.2461 1.2310 1.2485 

Eat. volume 2.067 (830) 

Previous day's open bit. 4.813 (4,371) 


DEUTSCHE MARKS DM 125.000 
S par DM 


Close High Low Prev 

Dec 0.3200 0-3279 0-3240 0.327S 

March 0.3288 — — 0.3323 

Est. volume 42 (115) 

Previous day's open int. 154 (162) 


SWISS FRANCS SwFr 125.000 
S per SwFr 


High 


Close 
Dec 03964 
Eat. volume nil (3) 

Previous day's Open Int. 439 (438) 


Low Prev 
— 0.3888 


JAPANESE YEN Y12Jm S per YKO 


Close High Low Prev 
Dec 0.4087 0.4090 04087 04118 
Est. volume 1 (nil) 

Previous day's open Int. 427 (427) 


FT-SE 100 INDEX 
£25 per full index point 


Close High Lour Prev 
Sept 113.10 113.60 112.10 111J0 

Dec 112.80 113.56 112.00 111.78 

March 11240 — — 111.76 

Est. volume 717 (481) 

Previous day's open Int 1,078 (1,153) 



Latest 

High 

Low 

Prev 

Dec 

68-15 

68-18 

68-04 

66-18 

Match 

67-28 

68-01 

87-16 

67-31 

June 

67-12 

87-15 

67-03 

67-15 

Sept 



— 

69-03 

Dec 

66-18 

66-23 

66-18 

66-23 

March 

66-10 

66-13 

66-04 

66-13 

June 

66-01 

66-04 

65-27 

66-04 

Dec 

65-18 

65-21 

65-12 

65-21 

March 

66-12 

65-15 

65-02 

65-15 

June 

65-07 

65-11 

64-29 

— 

U.S. TREASURY BILLS (IMM) 


Sim points of 100% 




Latest 

Hi oh 

Low 

Piev 

Sept 

89.80 

89 82 

89 75 

89.78 

Doc 

8928 

B9-90 

89 81 

S9.8S 

March 

89.72 

89.74 

89.65 

89.69 

June 

89.48 

89.50 

89.42 

09.45 

Sept 

89_26 

89.26 

89.20 

89 J2 

Dec 

89.07 

89.08 

89.04 

89.02 

March 

88.90 

88.90 


88.8S 

June 

88.73 

88.73 

“ 

88.70 

CERT. 

DEPOSIT (IMM) 



Sim points of 100% 




Latest 

Ifiah 

Lew 

Prev 

Sept 

88.78 

B8.BS 

88.78 

88.73 

Dec 

89.00 

89.04 

88 93 

88.99 

March 

68.87 

88.92 

£3.78 

8886 

June 

— 

88.66 

88.60 

88.63 

THREE-MONTH 

EURODOLLAR (IMM) 

Sim points of 100% 




Latest 

S M-L 

ravzn 

Low 

PftiV 

Dec 

88.60 

88.63 

88.46 

88.68 

March 

88.45 

88.48 

88-23 

88.45 

June 

88.24 

88 .27 

88.03 

98^1 

Snpt 

88.04 

88 05 

87.99 

88.01 

Dec 

87.85 

87.87 

87 81 

87.82 

March 

87.67 

87.67 

87.61 

87.64 

STERLING (IMM) Ss per E 


Latest 

Hkrit 

Low 

Prev 

Dec 

1.2250 

1.2395 

12230 

1.2385 

March 

7-2270 

1.2400 

1^270 

1-3420 

June 

1-2320 

1Z415 

1.2320 

1-2465 

Sept 

— 

— 

“ 

1.2416 

GNMA (CBT) 




8% J1 00.000 32nds of 100% 



Latest- 

Hlah 

Low 

Prev 

Dec 

67-15 

67-19 

67-03 

67-T4 

March 

66-30 

67-00 

66-16 

66-25 

June 


-A- 

— 

66-05 

Sept 

— 

— 

— 

67-20 

Dec 

— 

— 


65-01 

June 

_ 



64-07 

Sept 

— 

— 

— 

65-18 


MIKUNI’S 
CREDIT RATINGS 

on about 1,800 bond issues 
by more than 550 Japanese companies 

For details write: 

Mikuni & Co., Ltd. 

Dai-ichi Mori Building 
12-1, Nishi-Shimbashi 1-ehome 
Minaro-fcu, Tokyo 705, iapan 
or Telex J3311B 



Purchase of gold 

in any quantity from 50 gr. to 250 kg. per day. 
Only private direct purchase. No intermediaries. 
(Holder of trading licence for precious metals.) 
Expellee sellers please reply under number 
2173 B ofa, Orel) Fussli Advertising AG 
Postbox CH — 3001 Bcmc. 


Clubs 


EVE has outlived the others bcuuie ol a 
Jolley or far ora, and value for money. 
Suoper from 10-3-30 am. Dbco and lop 
musicians. Bjamoraus hosteun encltina 
floors Hows. 169. Resent St. 01-734 0S57 


Art Galleries 


AGNEW CALLERV. 43. OKI Donp St.. W1 
01-629 6176. DAVID OLACKBUKN— 
Fccfik Drawing, inciudinp >ibon> of 

Australia Until 2C Oct. Mon .frl 9 3a- 
5 30. Thurvfl until 7. 

DLOND, 33. SacKvilic St.. W1. Britiih 
Prime 1900-1930. 


INTERNATIONAL FUND 
MANABEMENT SURVEY 

Publication date: 
NOVEMBER 2 

Copy date: 

OCTOBER 19 

The Financial Times proposes to publish a 
survey on international fund management 
on the above date. Subjects for discussion 
will include the scope for using offshore tax 
havens as domiciles for international funds, 
and the recent trends in the flow of investment 
capital between different countries. 

For further advertising details please contact: 
HUGH SUTTON 
Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 Ext 3300 


s 


WORLD VALUE OF THE HOLLAR 

BANK OF AMERICA NT & SA, ECONOMICS DEPARTMENT, LONDON 



The Table below give* the rate* of exchange for the U-S. dolbr against 
various currencies as of Wednesday, September 19, 1984. The Exchange 
rates listed are middle rates between buying and selling rates as quoted 
between banks, unless otherwise indicated. All currencies are quoted 
in foreign currency units per one US. dollar except in certain specified 

Bank of America, Economics Dept, E.M1A London 
Eurodollar Libor as of September 19 at 1 1.00 am. 

3 months: Uli 6 months: lit 


areas. All rates quoted are indicative- They are not based on, and are 
not Intended to be used as a basis for, particular transactions. 

Bank of America NT A SA does not undertake to trade in all listed 
foreign currencies, and neither Bank of America NT & SA nor the 
Financial Times assume responsibility for errors. 

ECU=$US7J42 SDR1 =SUS992l2 

Sibor as of September 19 at 11.09 am 
3 months: 11 w A months: 11}} 




VALUE OF 

COUNTRY 

CURRENCY 

DOLLAR 

Afghanistan 

... Afghani (Dl 

SO. 60 





G.1152 


/ Fr. Frano 

S.B01 



30-214 




2.70 

| Argentina— 

... New Peso 10 ) 

83.389 

1.2026 

81.768G 


Azores. — - 

_. Port. Escudo 

160.09 

1.00 

0.3769 




J 73.00 



84^0 


.. Dollar 

2.0113 

Belgium 

T Franc (C) 

'” 1 Franc vF) 

63.36 

63.015 


3.00 

Benin 

... C.FJL Franc 

475.05 

Bermuda 

... Dollar 

11.97 



SOOO.OO 



1BXOO 


... Pula W> 

1.4255 

Brazil 

... Cruzeiro ( 0 ) 

2810.50 

Brunei 

... Dollar 

2.1645 


... Lev 

2 .082 

Burkina Faso— 
Burma 

... C.fa. Franc (B) 

... Kyat 

473.00 

8.2023 

Burundi— 

Cameroon Rp— 

. Franc 

... C.FA Franc 

J 23.661 
476.06 


... Dollar 

1.3176 

1 Canary it Sp. PeMita 

173.00 


... Escudo 

80.00 

Cayman Is. 

... Dollar 

0.839 

Can. Africa Rep 

... C-F.A. Franc 
. . C.FJL Frano 

475.05 

473.06 

Chile 

... Paso (Oi tOi 

116.00 


... Renminbi Yuan 

8.60 


... Peso IOI 

105,94 


.. C.F.A. Franc 

47B.06 

1 Congo Pole CSJl. Franc 

476.05 


... Colon ioi 

44.76 


p«so 

O.B7BS 


... Pound* 

1.5946 

Czechoslovakia.. 

... Koruna (0) 

6.70 

Danmark 

. Krone 

Z2.187 

Djibouti Rp. of..- 

... Franc 

192.623 

Domin. Rap 

1 Peso 

1 Peso (dl 

180 

8.78 


( Sucre ioi 

67.18 

100.15 

96.75 


( Sucrelfi 

iPsahrador 

.. Colon 

2.00 


Colon (d) 

4.00 

EQ*tf Guinea 

... Ekuele 

346,00 

2. OB 2 
11.197 
1.8894 


Falkland Is'd 

..Pound* 

Fill 


1.1324 



6.3887 

9.501 

Franco 

.. Franc j 

Fr. C’ty In Af ...... 

.. C.FJL Franc 

476.05 

Fr. Guiana. 

.. Franc 

9.601 

Fr. Pac. fed 

.. C.F.P. Franc 

172,745 



475.05 

Gambia- 

.. Dalasi 

4.067 



3.095 

3.095 

Germany iW) 

.. Mark 



38.50 

1.8294 






11.157 




COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Grenada. — E_ Caribbean 9 

Guadeloupe. Franc 

Guam — U.S. 8 

Guatemala Quetzal 

Guinea Bissau Peso 

Guinea Rep... Syli 

Guyana Dollar 


Haiti 

Honduras Rep 

Hang Kong 

Hungary 

Iceland.- 

India 

Indonesia- 

Iran- 

Iraq 

Irian Rep 

toraei - — 

Italy - 

Ivory Coast 

Jamaica 

Japan 

Jordan 

Kampuchea 

Kenya, 

Kiribati 

Korea iNttu— 

Korea (6th> 

Kuwait 

Lao P*pta D. Rep. 

Lebanon 

Lesotho- 

Liberie 

Libya 

UecntensTn. 

Luxembourg 

Macao ..... ...... 

Madagascar 0. R-. 

Madeira..-— 

Malawi — — 

Malania 

Maid I vc Is. - { 

Mali Rp - y 

Malta. 

Martinique 

Mauritania———.. 

Mauritius - — «■ 

Mexico - T 


Monaco — 

Mongolia 

Mon Leer rat..—. — . 
Morocco- 


.. Gourde 
.. Lempira 
. Dollar 
.. Forint 
.. Krona 
. Rupee 
. Rupiah 
.. Rial (Ol 
.. Dinar 
.. Punt" 

.. Shekel 
.. Lira 

. C.FjL Frano 

. Dollar (o> 

.. Yen 
. Dinar 
. Riel 
. Shilling 
. Aust. Dollar 
. Won 

• Won 

. Dinar 

• Kip 
Pound 

. Loti 
Dollar 
. Dinar 
. Sw. Frano 
■ Lux. Franc 

. Pataca 
Franc 

Port. Escudo 
Kwacha 
Ringgit 
Rufiyaa |Q\ 

Rufiyaa 'Mi 
Franc i3l 
C.F.A. Franc (3) 
Pound' 

Franc 
Ouguiya 
Rupee 
Peaoidi 
Peso /al 
Fr. Franc 
Fr. Franc 
Tugrik I0> 

E_ Caribbean 9 
. Dirham 

. Matloa 
.3. A. Rand 
. Aust. Dollar 
. Rupee 
. Guilder 
. Guilder 
. Dollar iBi 
Cordoba 
Cordoba id) 
C.f.a. Frano 
, Naira 
Krone 
1 Rial 

Rupee 
. Balboa 
Kina 


а. 70 
9.601 
1.00 
1.00 

84.713 

24.S7B8 

3.7S 

б. 00 
2.00 
7.867 

49.64 

83.486 
11.97 

1059.00 

95.0237 

0.5109 

1.002 

394.60 

1908.90 

476.05 

4.38 

£45.63 

0.3B08 

n.a. 

14.9037 

1.3028 

0.94 

B1B.40 

0.2994 

10.00 

7.0525 

1.6779 

1.00 

0.2061 

2.5566 

62.36 

8. 1778 
652.909 
160.06 
1.4961 
3.3606 
3.93 
7.06 
918.26 
475.05 
£.0833 
9.601 
66.62 
1460 
196.41 
277.99 
9.501 
9.601 
3.3565 
2.70 
9.35 
43.901 
1.6779 
1.2028 
16.10 

3.486 
1.00 
£.0532 

10.00 
200.00 
476.06 , 
0,813 
8.714 
0.3456 

14.337 

1.00 

0.9359 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Paraguay i Guarani fo.cl 

Peru Sol ioi 

Philippines - Peso 

Pitcairn la N.Z. Dollar 

Poland Zloty iO> 

Portugal - Escudo 

Puerto Rico U.S. 8 

Qatar Myal 


Reunion, lie de la.. 

Romania. 

Rwanda 

St. Christopher 

St. Helena 

St. Luo la. 

St. Pierre 

SL Vincent 

Samoa iWcsterm— 

Samoa lAm.J 

San Manna 

Sno tome & 

Principe DR 

Saudi Arabia 

Senegal 

Seyonellee. 

Sierra Leone 

Singapore - 

Solomon Is.-. 

Somali Rop 

South Africa 

Spain 

Span. Porte In N,’ 

Africa- ... j 

Sri Lanka 

Sudan Rep 

Surinam 

Swaziland 

Sweden 

Switzerland 

Syria 


Fr. Franc 
Leu IO 
Frano i 

E. Caribbean 3 
Pound* 

E. Caribbean 5 

Fr Franc 

E. Caribbean C 

Tola 

U.8. S 

It. Lira 

Dobra 
Rlyal (4) 

C.F.A Frano 

Rupee 

Leone 

Dollar 

Dollar 

Shilling 

Rand 

Peseta 

Sp. Peseta 

Rupee 

Pound* 

Guilder 
Lilangeni 
Krone 
Franc 
Pound (O) 


Taiwan— Dollar (O) 

Tanzania Shilling |7) 

Thailand Baht 

Togo Rep - C.F.A. Franc 

Tonga Is Pa'anga 

Trinidad A Tobago Dollar 

Tunisia Dinar 

Turkey Ura 

Turks ft Calcoe U4. 9 

Tuvalu Aunt. Dollar 


Uganda ................ shilling (6) 

United Arab Emir- Dirham ■ 

l/td. Kingdom Pound sterling* 

Uruguay Peso* mi 

USSR Rouble 


Vanuatu ....... . 

Vatican - 

Venezuela .... 

Vietnam 

Virgin la. Brit. 
Virgin Is. U.S... 

Yemen 

Yemen PDR. ... 

Yugoslavia 

Zaire Rep 

Zambia., 

Zimbabwe 


.-.J 


Vatu 

Ura 

Bolivar (gi 
Bolivar <ai (l) 
Bolivar <o> 
l Bolivar id) 

.. Dong ioj 
.. U4. 8 
.. U.S. 8 
.. Rial 
■■ Dinar 
.. Ofnar 
.. Zaire 
.. Kwacha 
... Dollar 


240.00 

C2B.OD 

3970.60 

18.065 

2.0532 

135.00 

160.05 

1.00 

3.641 

9.1601 

4.73 

105.516 

2.70 
1.2294 

2.70 
9.501 
2.70 
2.1255 
1.00 

3 90 B. SO 

45.6048 
5.56 
475.05 
7.2912 
2.54 
2.1645 
1.3359 
17.6033 
1 .6770 

173.00 

173.00 

25.70 
0.7693 
2.765 
1.6779 
8.7065 
2.6366 
5.935 

39.12 

17.70 
22.SB 
475.03 

1.202S 

2.409 

0.8562 

407.00 
1.00 

1.2028 


396.80 
3.6727 
. 1.2204 

57.13 
0.639 

101.58B 

1908.90 

7.50 

4.50 ' 
12.18 
11.9) 
10.4502 

1.00 

1.00 

5.765 

0.3425 

176.036 

39.9202 
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1.3841 


n.o. Not available, (m) Mstket role. * U.S. dollars P»f Notional Currency unit, (s) Freemerket central bank, (d! Official rote, (b) Fraamarkei interbank 
(c'| Commercial rate, (d) Freemarket- (a) Ceniroiied. (11 financial rare, (g) Prelerenjial R rotes, (h) Non essential imparts, (i) Floating tourist rate, m 
VenQiusta. For debts Incurtsd prior to Fsbraary 1933. (2) Saudi Arabia: Sept IB, Riyal devalued to 3.56. (3) New Zealand: Official devaluation oi 20 per cent 
July 18. (A) Botiwanp: Appro*. 5 per cent devaluation effective July B. (5) Aun 4. Upper Vplto changed its nama ip Burkina Fnao- (6) Peland: Zlotv officially 
devalued 5«pt i. (7) Ghana: 9.09 per cent davaluation offccitvc (tom Aug 24. (B1 Costa Rica; Official devaluation off active Sept 3- (9) Chile; Sept lfl Official 
dovelua.'ion ol 19 per cent. For luiihor inlormencn please contact your local branch pj the Bank ol America, 




\ » 
L 


44 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for September 20. 
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European Investment Bank 
£100,000,000 

10% per cent. Loan Stock 2004 
Issue price £90.52 per cent. 

The issue of the above Stock has been oversubscribed and the basis of 
allotment is as follows: — 


Nominal Amount Applied For 

Up to £36,000 
£37.000 to £340.000 
£345.1X10 and above 


Allotment 

In full 
£36.000 
10.60 per cent. 


The Stock has been admitted to the Official List of The Stock Exchange for 
quotation in the Gilt-edged market. Dealings will begin today, Friday, 21st 
September, 19S4, for deferred settlement on Thursday, 27th September, 1984. 


S. G. Warburg & Co. Ltd. 

on behalf of 

European Investment Bank 

21st September. 1984 
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This advertisement complies with the requirements of the Council of The Stock Exchange. 

U.S. $150,000,000 

Morgan Guaranty Trust Company of New York 

12/8% Deposit Notes Due October 10, 1989 

The following have agreed to subscribe far the above Deposit Notes : 

Credit Suisse First Boston Limited Deutsche Bank AktiengeseUschaft 

Morgan Guaranty Ltd Morgan Stanley International 

Salomon Brothers International Limited Swiss Bank Corporation International Limited 

Union Bank of Switzerland (Securities) Limited 

The issue price of the Deposit Notes is 100 per cent. The Deposit Notes have been admitted to the Official List by the 
Council of The Slock Exchange, subject only to the issue of the temporary Global Deposit Note. 

Full particulars of the Deposit Notes and the Issuer are available in the Extel Statistical Service and may be obtained 
during usual business hours up to and including 4th October, I9S4 from the brokers to the issue: 

Cazenove & Co M 
32 Tokeuhoose Yard, 

London EC2R 7 AN 

-Oth September, 1984 
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MARINE MIDLAND 
BANK N.A. 

U.S. $125,000,000 Floating Rate 
Subordinated Capital Notes 
Due 1996 

For the three months 

19th September. 1984 to 19th December. 1984 
the notes will carry an interest rate of 1 1 
per annum with a coupon amount of U.S.S301.75 per 
U.S.S1 0,000 note and U.S.S 1 508.77 per U.S.S50.000 note. 
The relevant interest payment date will be 
19th December 1984. 

Listed on the London Stock Exchange 
ByBankersTrust Company 
Agent Bank 
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Chevron’s issue 
$ 600 m breaks 
corporate 



BY MAGGIE URRY IN LONDON 

NEW ISSUES flooded into all the 
piain sectors of the Eurobond mar* 
ket yesterday, with the long-await- 
ed Chevron issue opening the sluice 
gates in the Eurodollar market 

Chevron's $800m issue is the larg- 
est fixed-rate deal yet for a corpora- 
tion, although the Canadian Gov- 
ernment once made a $7 50m issue. 
Deutsche Bank set the terms on the 
five-year deal to yield 36 basis 
points less than U.S. Treasury secu- 
rities with a 12% per cent coupon 
and 99% price. Dealers were a little 
dismayed by the coupon, and by a 
call option after three years at 
100K, faffing to 100K after four 
years. Managers reported sales of 
the bonds at a IK point discount to 
the issue price, inside tie total fees 
of VA per cent Dealers however, re- 
ported little interest 

Weyerhaeuser, the US. timber 
group, launched a 5150m warrants 
deal, with Morgan Stanley the lead 
manager. The bonds have a three-' 
year life and a 12% per cent coupon 
and were priced at par. The three- 
year warrants are exercisable into 
seven-year bonds with a 12 Yt per 
cent coupon, also at par. 

The warrants proved popular, 
jumping from their $18tt price to 
touch S28 before settling to a S25 
level The interest in the warrants 
encouraged stripping, so depressing 
the bonds which traded down to 
98K. 

Morgan Guaranty brought a 
$75m issue for IC Industries a less 


Bff Bank bond awrra ga 


Sept SO 
100501 

High 

100.501 


1*84 


Aw hm 

100387 

low. 




i SEV* 


. The coupon was a juicier 
13ft per cent on the seven-year deal 
- a spread of 115 basis points over 
equivalent U.S. Treasury securities. 
Dealers would have preferred a bet- 
ter name and a lower coupon, and 
the issue was bid just inside foe to- 
tal lft per emit fees. 

Hokuriku Electric Bower, one of 
the much prized Japanese utilities, 
brought a S50m deal through Yam- 
aichi International (Europe). The 
five-year bonds cany a 12ft per cent . 
coupon and were priced at 99ft. 
With strong demand from the Far 
East, the issue went well and traded 
comfortably inside the 1ft per cent 
total fees, though outside the lft per 
cent selling concession. Co-leads 
are Goldman Sachs and IBJ Inter- 
national. 

Recent new Eurodollar issues 
continued to improve yesterday, fol- 
lowing tiie strong New York perfor- 
mance, while seasoned issues made 
gains of around ft point 


In the sterling market the Euro- 
pean Investment Bank’s dOOm-IOft 
per cent 2004 bulldog issue attract* 
ed applications for perhaps aS mach 
as eight times that amount Small - 
applications funder E36.QOO) will be ' 
allotted in full; £37,008 to £340,000 
will be scaled down to £38,000; and 
applications for over £345,000 worth 
will get 10.8 per cent of the amount 
applied for, rounded up to foe near* 
est £100. Dealings begin today. - ' 

The D-Mark Eurobond market 
saw a six-year DM 100m issue from 
Export Development , Corporation, 
effectively a Canadian Government; 
risk, which had the lowest coupon. 
6ft per cent, set since January 1963: 
Deutsche Bank is the lead manager 
and the Issue- price is par. Despite 
the low. coupon - a full point kiwer 
than recent offerings - the issue 
traded well, dose to par. 

Although heavy demand was re- 
ported for the issue, its warm recep- 
tion may have beat aided by the 
lead manager's use of control man- 
bars an the bonds, which allows it 
to detect responsibility for any 
dumping of foe bonds. 

The D-Mark bond market, was' 
firmer with prices rising by ft to ft 
point, oh the back of a strong do- 
mestic bond market. The DM 200m 

10-year issue for Rabobank Neder- 
land, is .expected to have a 7ft per : 
cent coupon and. par issue price. 

The Swiss franc foreign bond 
market was also deluged with new 
paper. SBC -launched a SwFr 150m 
public issue for Hydro Quebec, a 
well-known name, with a six-year 
life, 5ft per cent coupon and par is- 
sue price. 

UBS is privately placing a SwFr 
200m issue, for Sweden. The. fiver 
year bonds have a 5ft pa cent cou- 
pon and 99ft issue price. Also lead 
managed by UBS, a private place- 
ment of SwFr 125m was launched 
for Ford Credit Canada. That, too, 
has a five-year maturity, but a 5ft 
per cent coupon with a 100ft issue 
price. 

The Swiss franc bond secondary 
market rose yesterday, with prices 
up by ft point, encouraged by- the 
better New York trend. - 
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Bache Securities | 
(U.K.)inc. I 


are pleased to announce 
the appointment of - 
three new members 
to their London 

Institutional Equity Department. 


Freddie Thomas 
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U.S.$aO,OOO f OOQ Guaranteed Floating Bate 

Notes due 1987 

G ITOH & CO. LTD/ 


<B> 


Unconditionally guaranteed by 

THE DAI-ICHI KANG YD BANK. LTD ’ L . _ 

In accordance with the provisions of fob Refereuco Attenei 
Agreement between C ltoh & Co. Ltd. and Citibank N.A. 
aated March 14, 1980. notice is hereby given that the Rate of 
Interest has been toed at 124% P-U. and that the' interesr 
payable on the relevant Interest Payment Date: March 21. 
19b5 against Coupon No. 10 will be : US?304fiL ™ 

September 21. 1984, London ■ /MTin i ii/a% 

By: CiUbank, N.A. (CSSI Dept.). Agent Bank W f 
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